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The Detroit labor controversy, now in an acute 
phase, has become a definitely restraining influence 
on the steel and other industries. 
however, retail demand for automobiles shows an en- 
couraging gain and the long-term outlook is brightened 
by persistent recovery abroad, particularly in England. 
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1/ESPITE more nearly 
normal weather con- 
ditions. there were 
slight increases in the 
adjusted indices of 
freight car loadings 
(estimated) and -of 
electric power produc- 
SESS tion for the week 
ended March 10. In the great cen- 
tral industrial region, however, tem- 
peratures were still far from normal. 
According to the Weekly Weather 
and Crop Bulletin of the Department 
of Agriculture, mean temperatures 
for the week ended Tuesday morning 
ranged from 6 to 12 degrees below 
normal in that area and as far east 
as the Middle Atlantic seaboard. It 
is entirely possible, therefore, that 
abnormal weather conditions con- 
tinued to play an important part in 
the favorable showing of car load- 
ings and electric power production. 
The adjusted index of steel ingot 
production registered a further sharp 
gain and for the week ended March 
10 it stood only a small fraction be- 
low the secondary peak of last De- 
cember. The official forecast of the 
American Iron and Steel Institute 








‘for the present calendar week is, 


however, for’an actual operating rate 
of 46.2 per cent of capacity, as 
against 47.7 per cent for the preced- 
ing week, so that, unless the average 
for the week should exceed the offi- 
cia] forecast, the steel index has al- 
ready reached at least a temporary 
top. Another indication of a slight 
change for the worse in the steel 
trade is the appearance of weakness 
in steel scrap prices at Pittsburgh, 
though The Iron Age composite for 


all centres shows a further advance. 

The immediate cause of the cur- 
rent interruption to the six-weeks’ 
rise in steel ingot production appears 
to be the fact that, according to The 
American Metal Market, “the auto- 
mobile -industry has curtailed its 
steel shipping instructions and is 
taking materially less steel this week 
than previously. The decrease may 
be only temporary to await the out- 
come of the conferences in Washing- 
ton regarding labor in the automo- 
bile industry. Demand for steel in 
other directions shows no material 
recession while there is an increase 
in rail releases.” 

The adjusted index of automobile 
production shows a further slight de- 
crease. Allowing for seasonal fac- 
tors, automobile production has now 
been neither increasing nor decreas- 
ing, at 70 to 75 per cent of estimated 
normal, for five weeks. Labor dis- 
turbances are apparently the major 
cause of this absence of further ex- 
pansion, because retail sales have 
risen rapidly. Figures now avail- 
able for eight States suggest that 
new passenger car registrations in 
February, seasonally adjusted, were 
only 17 per cent lower than at the 
peak of the buying movement of last 
Summer. The most interesting as- 
pect of the automobile situation is, 
however, the marked increase which 
is occurring in the demand for com- 
mercial cars. Figures for eight 
States indicate that in February new 
commercial car registrations may 
have surpassed their peak of last 
Summer and may have risen to the 
highest level since January, 1931. In 
January (Continued on Next Page) 
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(1934) factory sales (production) of com- 
mercial cars were at the highest level, 
on a seasonally adjusted basis, since 
April, 1930, and were only 17 per cent 
below the average for the year 1929. 
One difficulty faced by the passenger 
car industry is that the greatest increase 
in sales is occurring in sections which 
ordinarily supply but a small fraction of 
the total volume of business. As has 
been observed previously in these col- 
umns, the greatest increases have been 
in the South and West where processing 
taxes have benefited certain classes at 
the expense of others. It undoubtedly 
rarely occurs to the average city dweller 
that he is helping the farmer to buy 
automobiles, but the statistical proof is 


easy. On page 468 of The Monthly Labor - 


Review for February there appears a 
table showing how the prices of certain 
groups of commodities at wholesale 
would be affected if processing taxes 
were included in the market prices of the 
raw materials affected. Table I shows 
this comparison for December, 1933: 


TABLE I. WHOLESALE PRICES, WITH 
AND WITHOUT PROCESSING TAXES 


(1926—100) 
With Without 
SD, ecinanadecudgaccciccss< 148 60.4 
Livestock and To cccene 42.2 38.0 
Other farm products......... 70.6 4.3 
All farm products............ 62.5 55.5 


These increased costs do not appear in 
our various wholesale price indices but 
they will eventually, of course, appear in 
the cost of living index, and they have 
already appeared there to some extent. 
TABLE II. NEW PASSENGER CAR 

REGISTRATIONS: PERCENTAGE 
CHANGES OVER CORRESPOND- 
ING MONTHS OF PREVIOUS 
YEAR, BY REGIONS 


Maine, 
Southern N. H. 
Agricultural A. Industrial & Vt. 
July ....... +110 
A 78 
September. +100 +95 
ber ... +138 +u2 +107 rai 
November.. +143 138 t$ 78 
ember.. +44 19 <= 
January... *—23 32 *_47 
*Incomplete. 


That this process of transferring pur- 
chasing power from one class to another 
is a vital factor in the present economic 
situation is evident from Table II, which 
shows the percentage increase in new 
passenger car registrations for four im- 
portant geographical regions. The group- 
ing is by (and includes all) States; if it 


were possible to segregate industrial from 
agricultural regions within States the 
disclosure of what is going on would 
probably be even more emphatic. 

The outstanding development of the 
month of February, so far as the general 
economic situation is concerned, was a 
pronounced rise in factory employment. 
Figures for the entire country are not 
yet available, but the figures for New 
York State indicate that on a seasonally 
adjusted basis the increase was about 5 
per cent as compared with January and 
about 6 per cent as compared with De- 
cember. The adjusted index for Febru- 
ary will probably rise to a new high rec- 
ord since May, 1931. 

Business conditions abroad show en- 
couraging improvement. The Economist’s 
index of business activity for England, 
as shown by the chart on the opposite 
page, rose sharply for January to a new 
high record since April, 1930, and is now 
nearly back to its 1929 maximum. Fig- 
ures on British pig iron production in 
February suggest that the high January 
level continues to be wel! maintained. 
The importance of the rising tide of pros- 
perity abroad, particularly in England, 
can hardly be overestimated. A pros- 
perous England means an active market 
for textiles, and an active market for 
textiles means a good market for Amer- 
ican cotton and other products. 

The plan to give the President power 
to negotiate reciprocal trade agreements 
with other countries, although it has 
serious objections from a political stand- 
point, may thus be seen to fit in with 
and to become an integral part of our 
present controlled economy. If, for ex- 
ample, retail clothing prices rise to un- 
bearable heights because of processing 
taxes, it will be a simple matter for the 
President to lower the tariff on cotton 
goods. The trouble will come, of course, 
in determining at what point a rise in 
retail prices should be checked. Arbi- 
trary action of the kind contemplated 
seems destined to embroil the country 
in bitter controversies among various 
economic groups to an even greater ex- 
tent than that which prevails today. A 
simpler method would appear to be to 
abolish the processing taxes and to aban- 
don the entire idea of trying to raise 
prices for favored classes by artificial 
means. A moderate lowering of. the 
tariff on cotton goods, to take but one 
example, would then provide an excellent 
check against too rapid a rise in retail 
prices, would provide the hard-pressed 
industrial worker with low and stable 
living costs, would increase the demand 
for American cotton and thus raise its 
price to a level determined automatically 
by supply and demand, and would in- 
crease the sum total of world trade. 

D. W. ELLS wortH. 





FINANCIAL MARKETS 


erately during the week and much 

of the ground lost im the early 
March reaction has been recovered. The 
rally, however, has been accompanied by 
only a light volume of trading and has 
been slightly irregular in character, so 
that from a technical standpoint the posi- 
tion of the market remains uncertain. 
Bond prices have tended to advance dur- 
ing the week. A survey of the influences 
likely to affect stock prices over the next 
several months indicates that the gen- 
eral economic factors are, on the whole, 
favorable and that political influences 


Sent prices have advanced mod- 





WEIGHTED AVERAGE OF 8 LEADING 
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High. Low. Last. 
BR Bicccccwicsees 81.2 79.7 80.0 
SE céaccsesseus 80.4 79.2 80.3 
OS SS ree 81.8 79.9 81.6 
MED Bbc ccccecssveed 81.8 80.6 80.8 
5 ere 81.9 80.4 80.6 
SD Mice ssnccencend 80.5 78.7 79.4 


For the list of stocks and their weights 
see THE ANNALIsT of March 10, 1933, Page 
362. 


are the only disturbing elements in what 
would otherwise be a very strong situ- 
ation. 

The week under review began with a 
moderate reaction which continued into 
Saturday morning. An upward move- 
ment then set in which continued with 
only minor interruptions until Wednes- 
day morning. This advance was fol- 
lowed by a moderate reaction which 
continued down to Thursday’s close. 

The most substantial gains of the week 
have been in du Pont, Montgomery Ward, 
Loews, Goodyear, American Telephone, 
Public Service of New Jersey, Atchison, 
Delaware & Hudson, Western Union, 
International Harvester and Douglas Air- 
craft. A number of important stocks 
have failed to better their position sub- 
stantially during the rally in the general 
market. In this category are Chrysler, 
United States Steel, Bethlehem Steel, 
American Can, Sears Roebuck, American 
Tobacco, Smelters, the chemical stocks, 
the alcohols and the oils. 

The market has now been fluctuating 
in a trading range for approximately five 
weeks. The general trend of prices has 
been slightly downward. This down- 
ward drift, however, has not been pro- 
nounced enough to justify classification 
of the period as anything other than a 
trading area. It must be confessed that 
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the behavior of the market since the 
end of the January-February advance 
has been rather discouraging. That ad- 
vance was not a particularly long one 
and did not carry the industrial averages 
definitely above the 1933 high record. It 
could reasonably have been hoped that 
stocks would retain these moderate 
gains. Actually, however, the majority 
of leading issues have tended to lose 
ground gradually since early February. 
Following is a list of important issues 
which in March have fallen to a level 5 
points below the highs of early Febru- 
ary: Chrysler, General Motors, United 
States Steel, Bethlehem Steel, American 
Can, du Pont, Union Carbide, Westing- 
house, Corn Products Refining, Amer- 
ican Tobacco, Consolidated Gas, New 
York Central, Baltimore & Ohio, South- 
ern Pacific, Western Union, Allied Chem- 
ical, Johns-Manville, International Har- 
vester and Case. This is, on the whole, 
a discouraging showing. The market’s 
failure to recover more vigorously from 
the decline of the last week in February 
and from its recent reaction is also a 
little disconcerting. 

The chief difficulty in the financial 
outlook is, of course, the political situ- 
ation. Were it not for the extraordinary 
interference of government with the 
ordinary working of economic forces 
there would be sound reason for be- 
lieving that a very substantial upward 
readjustment of security prices, as well 
as of commodity prices and general busi- 
ness activity, would occur over the next 
year or two. 

Our gold supply is enormous. On a 
dollar basis it is larger than at any time 
before in our history. In relation to the 
level of general business activity and 
commodity prices it is also larger than 
it has been at any previous time. There 
is the material here for a great expan- 
sion of credit—if financial confidence 
could be restored. Unquestionably a 
large supply of investment funds has ac- 
cumulated. Interest rates are at a very 
low level. There is reason to believe 
that with the return of something ap- 
proaching normal political conditions 
long-term interest rates we 'd fal] to a 
very low level, encouraging the initiation 
of new enterprises and the expenditure 
of funds for durable equipment goods. 

The only reason that these tremendous 
financial forces have not already pro- 
duced a spectacular recovery is, of 
course, that they have been prevented 
from operating by fear. Individuals and 
institutions have hesitated to lend money 
because of the fear of further debauch- 
ing of the currency. Government threats 
against private business and against 
profits have naturally disturbed business 
and financial sentiment. The under- 
taking of any large business operation 
involves an estimate of future conditions, 
and future conditions, difficult enough of 
calculation under normal circumstances, 
are beyond the range of any business 
man’s judgment when there is a possi- 
bility that the Federal Government may 
at any moment step in to raise wages 
arbitrarily, ‘cut working hours, tax 
profits out of existence or confiscate 
bank balances and credit obligations 
through further debasement of the cur- 
rency. 

The general financial situation then 
appears to be a contest between strong 
economic forces on the one side which 
are making for recovery, and political 
restraints and threats on the other side, 
which, although their announced inten- 
tion is to promote recovery, are actually 
the only things which prevent recovery 
from occurring. A. McB. 
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“When England changes, we say she 
is dying, and it is never true.”—André 
Siegfried, in “England’s Crisis.” 


HE year 1933 was one 

of almost general 
business _ revival 
throughout the world, 
although marked as 
well by some of the 
most disturbing influ- 
ences ever recorded in 
economic history. The 
rate of business activity was irregular, 
at times rising to boom proportions and 
at others receding at a swift pace. But 
the final result was an increase of about 
0 per cent in world industrial produc- 
tion (this figure is subject to revision, 
probably slightly upward, when complete 
reports are prepared), and a moderate 
expansion, presumably 2 per cent, in the 
physical volume of world trade. Politico- 
economic measures were the principa 
remedies in some instances, while in 
others natural healing was, in the main, 
sufficient. The various treatments in six 
countries—Great Britain, Canada, Aus- 
tralia, Germany, France and Japan— 
will be discussed in a series of articles, 
of which this is the first, in order to 
provide an internationally representative 
view of economic restoratives. - 





The British Revival 


« The revival in British business has not 
been meteoric. Certain countries had 
higher rates of increase in industrial 
production during 1933 than Great Brit- 
ain, but few have such a long-standing 
record of industrial improvement and 
none so well-balanced a national economy 
as that of Great Britain today. 

If more than a cursory glance is given 
to the British Board of Trade index of 
industrial production or the Economist’s 
index of business activity, it will be found 
that a slight upturn occurred in the Sum- 
mer of 1931, followirg a steep decline 
from the beginning of.the preceding year. 
There are valid reasons for presuming 
that this upward movement would have 
continued had not the European financial 
crisis, uncertain political conditions and 
the May report on the unsatisfactory 
budgetary position of the government in- 
tervened, with the consequent raid on the 
pound sterling. While there was a marked 
rise in industrial operations during the 
latter part of 1931 and the early months 
of 1932, there was a subsequent down- 
turn until September. From that nadir 
of the depression until the close of 1933 
industrial activity was on an ascending 
scale, the increase for the entire period 
being about 25 per cent. 


Employment 


These improved industrial conditions 
were reflected in nearly every other 
branch of British economy, even in socia] 
services. The employment’ situation de- 
mands first consideration. After allow- 
ance for certain changes in the regula- 
tions of the unemployment insurance 
scheme which reduced the number of 
eligible beneficiaries by about 159,000, 
the percentage of registered people 
eee unemployed at the end of 1933 
vas the smallest since 1930. There is 
still, as is well known, considerable un- 
employment, but Great Britain now has 
fewer idle people proportionate to her 
population than some other countries. 
General wholesale prices drifted down- 
ward in the first half of 1933, but later 


* Assistant Geseetate of the Canadian 
Bank of Commerce. r. Short is an econ- 
omist with extensive experience in the 


analysis of trade econditions overseas. 





The Process of Recovery Abroad: British Revival 


Due to Natural Causes 


By C. M. 


moved to a slightly higher level, while 
the Ministry of Labor index number of 
the cost of living for the fourth quarter 
of the year was practically unchanged 
from the like period of 1932. Rail traffic 
receipts from goods handled by the four 
principal transportation systems were, 
somewhat better in the last half of 1933 
than in the first six months. As a result 


SHORT* 


basis up to 1932, beyond which year there 
are no complete data. 

Late in 1933 the volume of British 
exports rose at a rate which more than 
offset an earlier decline and brought this 
trade to a level comparable to that of 
the first part of 1931, and within 20 per 
cent of the average of 1930. The usual 
adverse visible balance was reduced about 
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of an extensive construction program, 
associated with a campaign to improve 
social conditions by spending £95,000,- 
000 on sium ciearance, building and en- 
gineering activity was one-third greater 
than in 1932; it is noteworthy, also, that 
government expenditures for public 
works declined, while those of private 
enterprise increased materially. Apart 
from the social improvement included in 
these construction projects, public social 
services, in the form of old age, widows’ 
and war pensions, poor relief, public 
health, education, &c., were on a broader 


Recent Books 


10 per cent from 1932, which appears 
to have been nearly covered from net in 
visible items, principally shipping returns 
and interest on foreign investments. 
While the national debt was enlarged 
in the fiscal year ending March 31, 1933, 
by over £200,600,000, ordinary revenue 
for the elapsed part of the current fiscal 
year was slightly higher, and ordinary 
expenditure much lower, than in the cor- 
responding period of 1932-33; on balance, 
the improvement was about £55,000,000. 
Money rates were exceptionally easy, and 
the London Clearing Banks, with greater 


on Commerce, 


Finance and Economics 


BETTER BANKING, by William H. Kniffin. 
(McGraw-Hill, $3.50.) We are enter- 
ing a new era in banking. Old meth- 
ods and practices will be done away 
with and new ones substituted. Ex- 
periences such as the banker never 
dreamed of have come to pass, with all 
their heartbreaks and anxieties. This 
is not a book on banking technique, 
but rather a treatise on bank manage- 
ment, based on observation, experience 
and study. It is offered in the hope 
that it will be helpful, constructive 
and readable. 

QUALITATIVE CREDIT CONTROL, by Wil- 
liam E. Dunkman. (Columbia, $3.) 
Qualitative credit control, as defined 
in the preface, is the control of credit 
through control of the debts from 
which it arises. The currency func- 
tion which bank credit performs in ad- 
vanced industrial countries makes the 
control of bank credit of peculiar im- 
portance. It gives rise to the problem 
of providing a community with a me- 
dium of exchange which will not be 
debased nor overissued and which will 
be adequate for the needs of com- 
merce. This book is a study of the 
nature of credit and the credit system 
with a view to the outlining of fields 
of inquiry which, when investigated, 
may lead to the understanding neces- 
sary to operate the credit economy 
more smoothly. 

SHortT HisTORY OF INVESTMENT, A, by 
Percy Ripley. (Pitman, $2.25.) Not 
a history of all forms of money-lend- 
ing, nor of the private purchase of 
land or property. Primarily  con- 








cerned with the use of money or credit 
for the acquisition of stocks or shares 
Initially, the treatment is of the emer- 
gence-of an idea and the gradual re- 
moval of hindrances to its develop 
ment. Economic and financial theory 
and practice, in so far as they bear 
upon the nature and value of invest- 
ments, are subsequently dealt with at 
length, while considerable attention is 
also devoted to the structure and or 
ganization of various forms of capi- 
talistic enterprise 

TRADE ASSOCIATIONS AND INDUSTRIAL 
CONTROL, by Simon N. Whitney, Ph.D. 
(Central Book Company, New York.) 
Should the NRA be made permanent? 
This is the problem to which this book 
is addressed. The conclusions reached 
are adverse to continuation of the Re- 
covery Act, pointing strongly toward 
immediate suspension of its operations 
It is a strange philosophy of govern- 
ment which, instead of first appealing 
to logic and experience, would try each 
plan suggested until it definitely suc- 
ceeds or fails. One of the main ob- 
jects of statesmanship should be to 
foresee and avoid these failures. In 
this book the appeal to logic and ex 
perience is made. It tries to throw 
some: light on the Recovery Act, on 
trade associations and on the relative 
merits of a controlled and a competi- 
tive economy, at points where these 
subjects touch each other. The au- 
thor was formerly of the Department 
of Economics, Yale University, and is 
attorney with the Anti-Trust Division, 
Department of Justice. 








deposits, experienced a narrower market 
for commercial money, necessitating a 
considerable addition to their investment 
accounts. The net currency in circulation 
was only slightly above that of 1932. 
New capital issues reported by the Bank 
of England were the largest in the last 
three years, owing to greater offerings 
of government and industrial securities, 
except public utilities; all major classes 
of issues were at lower interest rates, 
government borrowings averaging 3.14 
per cent, and industrial debentures 4.58 
per cent. The Investors’ Chronicle gen- 
eral index of security prices rose 25 per 
thus continuing an upward trend 
initiated about two years ago. 


cent, 


Currency Depreciation Not a 
Fundamental Cause of Revival 


What were the fundamental] causes in- 
this prolonged and widespread 
improvement? Exchange depreciation 
ought to be ruled out of account if for 
no other reasons than that the British 
Prime Minister has stated that his coun 
try’s recovery was not due to currency 
manipulation, and that, as already men- 
tioned, there was not a progressive rise 
in export trade throughout 1933. If, how- 
ever, these statements cannot be accepted 
as refuting the oft-expressed opinion 
hat exchange depreciation has been a 
of a turn in the economic 
tide, let us consider the foreign trade 
returns for 1932 when the pound sterling 
had less competitive depreciation and 

therefore have had its most 
stimulating effect on exports. These re- 
turns show that the quantum of exports 
for the year as a whole was precisely 
the same as for 1931. This was, of course, 
a remarkable record in a period in which 
there was a great quantitative decline 
in world trade, but it was not due to 
exchange dumping in gold countries, In 
fact, exports to gold countries declined 
for at least a large part of 1932. The 
for this equilibrium of British 
external trade is to be found in greater 
foreign markets for textiles (mainly in 
Asia, one scene of. depreciated curren- 
which make up about 30 per cent 
of all British exports. 

We have to move into other channels 
of analysis to find the conditioning fac- 
tors which we seek. As is generally rec- 
ognized, and as is instanced by the rise 
in security prices, the formation of the 
national government and the immediate 
teps taken toward budgetary reform re- 
and investment confi- 
dence, which the government has sought 
to encourage, in one way, by avoiding 
monetary measures. Otherwise, 
intervention has been confined 
mainly to providing money for the Ex- 
Equalization Fund, reserving 
the home market for domestic 
producers through tariff action and 
cementing trade relationships with other 
particularly the Empire Do- 
minions Colonies. All these meas- 
ures, though distinctions from the tradi- 
tional laissez-faire and free trade policies 
of Great Britain, must be regarded as 
comparatively modest in this age of pro- 
autarcy. Needless to say, a 
stable banking system has been a helpful 
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The fact that Great Britain lagged be- 
hind most other countries in the pros- 
perity of 1925-29 means in effect that 
she was still in the stage of readjust- 
ment to post-war conditions, and there- 
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fore had less inefficiency and specula- 
tive excesses to correct. It may be, as 
some authorities assert, that the British 
cotton and woolen milling industries have 
not yet undergone sufficient reorganiza- 
tion, but unquestionably they were well 
equipped, in company with the artificial 


Europe 


‘i 


HE outstanding news 
items of the seven 
days were: The elec- 
tions to the London 
County Council, re- 
sulting in an astonish- 
ing Labor landslide; 
the British land, sea 
and air estimates; the 
Franco-British negotiations toward a 
new trade treaty; the agreement upon 
a Franco-German air-pool re supra-At- 
lantic flying between the African and 
the South American coasts, the which, 
however, calls for ratifications which 
seem doubtful; gloomy reports of the 
Leipzig Spring Fair; conclusion of a 
protocol formally ending the nine-year 
German-Polish tariff war; and further 
alarming complications in Spain. 


GREAT BRITAIN 
[ce total of registered unemployed 






on Feb, 19 was 2,317,909; below 

the figure on Jan. 19 by 71,159 and 
below the figure of a twelvemonth back 
by 538,729. 

In the elections of March 9 for the 
London County Council (whose annual 
budget exceeds $100,000,000), the Labor- 
ites won a smashing victory. With 
twenty-six seats still to be heard from, 
the seats won were as follows: Laborites 
61, Municipal Reformers (Conservatives) 
37, Liberals 0. Twenty-five seats were 
wrested from Conservatives and four 
from Liberals. For the first time in his- 
tory Laborites control the Council, which 
directs housing, education, fire-fighting, 
poor relief and sundry other activities 
throughout most of the Greater London 
area. Only householders and their wives 
or husbands are allowed to vote for the 
Council. The Council about to be super- 
seded consists of 83 Conservatives, 35 
Laborites and 6 Liberals. This business 
is significant. 

In the seven days ended March 7 the 
gold holdings of the Bank of England 
were increased by £19,000. In the same 
period the gold reserve of the Bank of 
France was decreased by 43,000,000 
francs. 

The naval estimates call for expendi- 
ture on the 1934-35 program of £56,550,- 
000; above last year’s estimates by 
£2,980,000. 

{The Vinson bill now before the United 
States Congress (for building up our 
navy to the strength allowed by the 
Washington and London treaties) calls 
for an amount not precisely determined, 
but, it is said, not less than $750,000,000. 

The construction contemplated by the 
Vinson bill is as follows: 

One 15,000-ton airplane carrier to re- 
place the Langley. 

99,200 tons of destroyers for replace- 
ment. 

35,530 tons of submarines for replace- 
ment. ‘ 

Aircraft in numbers commensurate 
with a treaty navy.] 

The new air estimates call for six new 
squadrons and an expenditure of £17,- 
561,000; above the corresponding figure 
of last year by £135,000. All British 
service airplanes now have metal hulls. 
The discussion of the estimates in the 
Commons was of extraordinary interest, 





silk plants, to take advantage of com- 
paratively stable market conditions for 
textiles. It is one of the interesting 
phenomena of this depression that the 
world production of textiles has been 
practically constant. Witness the fact 
that world mill consumption of cotton 





even in the trough of depression, 1932, 
was higher than in 1931 and but little 
less than in 1928, and, also, that in the 
first-mentioned year wool consumption 
was the largest since 1927. Great Britain, 
as one of the leaders in the textile trades 
and the major textile exporter, has 





found in this stable situation her greatest 
industrial strength of recent years. 

In the presence of these facts the only 
legitimate conclusion is that the revival 
in British business has been chiefly the 
result of natural, rather than artificial, 
methods. 


From an American Point of View 


By HENRY W. BUNN 


especially the contributions thereto of’ 
Winston Churchill and Stanley Baldwin. 
Said Mr. Baldwin partly as follows: 

I have by no means given up hope yet 
of a convention [i. e., a general conven- 
tion re armament] something on our 
lines, that should give that equality in 
air strength which I believe to be the 
first requisite for avoiding danger. 

Why is it the first requisite? It is 
very simple. The great peril from the 
air, as all must admit, is the attempt of 
any given nation under any impulse to 
get a knockout blow in early to decide 
the war. If you get equality the chances 
of a knockout blow almost disappear. 

Supposing a convention [i. e., general 
convention re armament] fails. I would 
not then for a moment nor would the 
government relax efforts, if a conven- 
tion on our lines failed, to start work 
the next morning to try to get an air 
convention alone among the countries of 
Western Europe, even if we could not 
get in some that are far away, for saving 
our European civilization. The defini- 
tion of specified areas for bombing, 
coupled with restrictions and equality, 
would be a very powerful combination 
for the maintenance of the peace of Eu- 


Tope. 

if our efforts fail and if this equality 
be not possible in such matters as I have 
indicated, then any government in this 
country will see to it that in air strength 
and air power this country shall no 
longer be in a position of any inferiority 
to any country within striking distance 
of our shores. 

Britain, according to Mr. Churchill, is 
now fifth among the air powers. 

My understanding is that the com- 
bined army, navy and air estimates call 
for expenditure of £113,711,000; above 
the corresponding figure of last year by 
£4,675,000. The army estimate is only a 
trifle above that of last year. 

On March 6 the budget exhibited a 
surplus of £13,475,153, as against a def- 
icit of £32,812,626 on the corresponding 
date of 1933. 

Representatives of France and Great 
Britain met in London on March 14 for 
negotiation of a new Anglo-French 
trade treaty. 

Anglo-Japanese textile negotiations 
are proceeding in London haltingly. 


FRANCE 


N agreement for a Franco-German 
A air pool has been signed by repre- 
sentatives of Lufthansa and the 
French company operating air mail ser- 
vice between France and South Amer- 
ica, subject to approval by the two gov- 
ernments. The accord is to become ef- 
fective in August, the French company 
to get 60 per cent of the receipts over 
four years and the two companies to 
share equally the receipts from the fifth 
year. The idea, we are told, is more ef- 
fective competition with airplane service 
between the United States and South 
America. Pan American Airways has 
enlarged its equipment so as to ring 
South America and touch over thirty 
countries in South America and in the 
Caribbean. Without night flying, it has 
brought Buenos Aires within seven days 
of the United States. With the new 
flying boats under construction it ex- 
pects to cut the time to five days. The 
first of the new craft, a Sikorsky weigh- 
ing nineteen tons, is to be tested within 
a few weeks, and two sister ships will 
soon follow: speed 150 miles an hour; 





range, against a thirty-mile headwind, 
of 1,200 miles with 32 passengers, crew 
of five and cargo, and of 2,500 miles 
with crew and mail only. Three larger 
flying boats, with still greater ranges, 
are to be completed later in the year 
by the Glenn Martin factory at Balti- 
more. Both types are larger, faster and 
of greater range capacity than the air- 
craft being developed by Air France and 
Lufthansa. The new French and Ger- 
man boats are to make the flight over 
the Atlantic without stop. 

It is estimated that of the 80,000,000,- 
000 francs of paper money outstanding, 
40,000,000,000 is being hoarded. 


GERMANY 


HE Leipzig Spring Fair (opened 
T March 4) does not seem to have 

been a striking success, at any 
rate as to participation of foreigners. 
The French and Americans are conspicu- 
ous by absence and the British by ex- 
treme paucity. 

In a speech opening the fair Dr. Paul 
Joseph Goebbels, Minister of Propa- 
ganda, made the following statement: 

Bankruptcies in Germany in 1933 were 
46 per cent below the figure of 1932. In- 
dustrial production in 1933 had the value 
of 41,000,000,000 marks, as against 
38,000,000,000 for 1932; textile produc- 
tion rising from 6,409,000,000 marks to 
7,200,000,000, while automobile produc- 
tion rose by 121 per cent. 

The Reich Institute for Labor Place- 
ment and Unemployment has announced 
that the number of unemployed regis- 
tered with it was reduced by 400,000 dur- 
ing February to a total of 3,374,000; be- 
low the figure of a twelve-month back 
by 2,630,000. The building trades alone, 
so goes the report, absorbed 150,000 un- 
employed during February. There was 
improvement in all other industries ex- 
cept, perhaps, mining. “Expert domes- 
tic help can be placed at once.” But a 
report simultaneously issued by the In- 
stitute for Business Research gives a 
somewhat different picture. It attrib- 
utes satisfactory conditions as to em- 
ployment largely to government meas- 
ures, including avoidance of the Winter 
lay-off in compliance with the govern- 
ment’s “appeal” to employers, increase 
of employment in political organizations 
and increase of marriages of unemployed 
women (stimulated by the government), 
and it is honest enough to emphasize in- 
crease of the “invisible idle’—Jews and 
Marxists. 

Some place the total of German unem- 
ployed at 6,000,000—about the same per- 
centage as the American. 

The Reichsbank statement as of Feb. 
28 shows the following: Gold coin and 
bullion increased 21,047,000 marks; re- 
serve in foreign currencies decreased 
1,249,000 marks; notes in circulation in- 
creased 265,492,000 marks; ratio of re- 
serve against outstanding notes 9.7 per 
cent, as against 9.9 per cent on Feb. 23; 
total gold holdings 333,480,000 marks, as 
against 312,433,000 on Feb. 23. 

The Reichsbank statement as of March 
7 shows the following: Gold coin and 
bullion decreased 20,565,000 marks; re- 
serve in foreign currencies decreased 
340,000 marks; notes in circulation de- 





creased 108,080,000; ratio of reserve 
against outstanding notes 9.4 per cent, 
as against 9.7 per cent on Feb. 28; total 
gold holdings 312,915,000 marks; as 
against 333,480,000 on Feb. 28. 

Exports of iron and steel in January 
exceeded by 100 per cent those of Janu- 
ary, 1933. 

There are at least 280,000 persons in 
labor camps, including 10,000 women and 
girls. At least 250,000 more have been 
sent to the countryside as “land help- 
ers,” and 300,000 more have been em- 
ployed in emergency relief work. All of 
the above at very low wages. 

Everywhere in Germany the spectacle 
presents itself of roads being improved, 
buildings being repaired, new construc- 
tion in train—all thanks to government 
subsidies. 

It is said that of the 4,000,000,000 
marks appropriated under the Labor 
Creation Law of last July, 2,225,000,000 
remain available for a Spring drive 
against unemployment. 

“Germany is the only country which 
has ever succeeded in financing its for- 
eign trade out of its debts.” Rather 
clever, eh? 

For the current fiscal year a budgetary 
deficit of 120,000,000 marks is estimated. 
This, added to the carryover, will make 
a total deficit of about 2,000,000,000 
marks. But add to this total the 4,000,- 
000,000 marks above mentioned due to be 
repaid within the next five years. The 
total government debt at the end of 1933 
was stated to be 12,033,000,000 marks. 
The government carries on on a “mort- 
gage hope” basis. 

It remains to be seen—very much so— 
how the Nazis are to fulfill their prom- 
ise of substantial tax easement this year. 
Anyway, however, they have carried out 
their promise that no one in Germany 
would starve in the Winter just passing. 

An official report shows the total of 
German long and short term debts at 
the end of September, 1933, to have been 
14,600,000,000 marks, as against 27,000,- 
000,000 at the highest point (1930). 


POLAND 


HE nine-year tariff war between 
T Poland and Germany came to an 
end on March 7, when a German- 
Polish trade agreement (strictly proto- 
col) was signed. The agreement abro- 
gates trade restrictions and prohibitions 
accumulated on both sides since in June, 
1925, Germany imposed an embargo on 
Polish coal. Coal and farm products, 
however, are not included in the agree- 
ment, which is a large exclusion. 
Polish imports in 1933 totaled in value 
826,994,000 zlotys, and exports 959,643,- 
000; a favorable balance, therefore, of 
132,649,000, as against a favorable bal- 
ance of 221,819,000 for 1932. Imports de- 
clined 4 per cent, compared with 1932, 
and exports 11 per cent. 
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HE ANNALIST Index 
of Business Activity 
shows a rise of 3.4 
points for February 
to 76.5 (preliminary) 
from 73.1 for Janu- 
ary. The gain since 
the low of last year 
amounts to 18.0 points, 

while the decrease from the high has 
been cut to 13.0 points. 

The most important factor in the in- 
crease in the combined index was a rise in 
the index of automobile production to 76.6 
(oreliminary) from 58.7 for January. 
Of almost equal importance was.an esti- 
mated increase in the index of electric 
power production to 91.6 from 89.3. The 
adjusted indices of freight car loadings 
and steel ingot production also showed 
substantial gains, the former rising to 
67.4 from 65.2 and the latter to 56.0 from 
48.8. Gains were also recorded in the 
adjusted indices of pig iron production, 
silk consumption, boot and shoe produc- 
tion, cotton consumption and lumber pro- 
duction. The adjusted index of zinc pro- 
duction was the only component to show 
a decline for the month. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and where neces- 
sary for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the begin- 
ning of 1929. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


“i 





; 2 Sh 
Freight car loadings..... 67.4 § t 
Steel ingot production. 56.0 48.8 54.3 
Pig iron production...... 45.8 42.7 42.1 
Electric power production 791.6 89.3 90.0 
Cotton consumption ..... 89.2 88.8 68.5 
Wool consumption ...... --. 739 7.9 
Silk a Pay pipiens 66.6 60.6 51.5 
Boot and shoe pastustion. *111.6 *105.0 93.0 
Automobile- production... $76.6 58.7 41.6 
Lumber me — peabees $56.5 tae = 
Cement bD uction....... mis yi é 
Zinc production........... 61.5 62.1 60.5 
Combined index ......... *76.5 73.1 69.7 


Il.. THE COMBINED INDEX 
SINCE JANUARY, 1929 


TABLE 


1934. 1933. 1932. 1931. 1930. 1929. 

Ms ances 73.1 63.0 70.1 81.4 102.1 112.9 
a 6. 5 61.7 68.1 83.1 102.5 112.4 
Mar. oo 58.5 66.7 85.1 100.5 111.9 
Apr. 64.1 63.2 864 101.8 115.0 
y 72.5 60.9 85.1 98.5 115.7 
June 83.4 60.4 82.6 97.1 116.6 
July 89.5 59.7 83.1 93.1 116.7 
Aug. 83.6 61.3 78.9 90.8 115.6 
Sept. .... 76.5 65.2 76.3 89.6 115.0 
Oct. 72.4 65.4 72.6 86.8 113.4 
Nov. 68.5 64.7 72.2 84.4 106.0 
69.7 64.8 72.1 83.9 101.2 

*Subject to ‘revision. tBased on an esti- 


mated output of 6, 
as ainst a Geological Survey total of 
7,614,000,000 kilowatt-hours in January 
and 6,285,000,000 in February, 19338. tBased 
on an estimated a output of ,000 cars and 


trucks as et Department of Commerce 
total of ist 10 cars and trucks in January 
and 110,123 cars and trucks in February, 


Based on an estimated output of 
1 010,0 000,000 feet as against Federal Reserve 
total of 1,027,000,000 feet in January 
ona "od, 000,000 feet in February, 1933. 





Output of motor cars continued to in- 
crease sharply during the past month, 
carrying the adjusted index to the high- 
est point since April, 1931. With the 
exception of the April, 1931,.and the De- 
cember, 1930, peaks, the index is the 
highest since June, 1930. During the 
first two weeks of the current month 
the increase in output has been less than 
the normal seasonal gain, causing a drop 
in the weekly adjusted index. Trade re- 
ports indicate, however, a strong retail 
market, with demand outstripping the 
present supply. Signs of labor disturb- 
ances are, however, increasing and an 
outbreak of strikes would, of course, re- 
strict progress. The bargaining power of 
labor organizations has been considera- 
bly enhanced during the past few 
months through a rapid decrease in the 
available supply of skilled labor. .The 
index of employment for Detroit, com- 





Business Index Again Higher: Rise in Automobile 
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piled by the Detroit Board of Commerce, 
is almost at the 1923-25 level. The in- 
dex on March 1 stood at 99.1, against 
83.2 on Feb. 1, 61.7 on Jan. 1, and 28.8 
on Feb. 1, 1933, the low for last year. 

Steel mill activity has been stimulated 
by a steady flow of orders from automo- 
bile manufacturers, supplemented by in- 
creased business from other sources. The 
adjusted index of steel-ingot production 
for February was at the highest point 
since September of last year and, with 
the exception of the peak months last 
year, was the highest since June, 1931. 
Increased orders from railroads and from 
the construction industry are expected, 
which would result in a further advance 
in steel mill activity. The effect of the 
high rate of automobile production on 
the steel industry is shown in the report 
by The Iron Age, that: “Unrelaxed pres- 
sure from the motor car trade has lifted 
operations to 100 per cent at Detroit, 
giving it the distinction of being the only 
steel producing centre in the country 
operating at capacity.” 

Average daily freight-car loadings in 
February showed a greater than sea- 
sonal increase, the adjusted index rising 
to 67.4 from 65.2. The increase in aver- 
age daily loadings was caused primarily 
by a sharp rise in coal and coke ship- 
ments, occasioned by the cold weather 
which prevailed over large sections of 
the country during February. Loadings 
of forest products and grain and grain 
products, adjusted for seasonal variation, 
also increased, but by a more moderate 
amount. Despite a gain in automobile 
activity, miscellaneous shipments, ad- 
justed for seasonal variation, decreased 
from the high level of January. The 
adjusted total is still, however, above 
the peak reached in July of last year. 
L. c. 1. merchandise loadings, adjusted 
for seasonal variation, also turned 
downward. The adjusted indices of 
freight car loadings and automobile pro- 
duction hold the distinction of being the 
only components to rise above their 1933 
highs. It is also interesting to note that 
the rate of increase in freight loadings 
since November has exceeded the rate of 
increase in the combined index, while in 
the March-July rise last year the reverse 
was true. 

The dollar volume of retail trade for 
February showed little change from that 
for January. The adjusted index of de- 
partment store sales, compiled by the 
Federal Reserve Board, rose 1 point, to 
70, while the index of consumer expendi- 
tures of the International Statistical Bu- 
reau declined 0.6 point, to 86.9. The lat- 
ter index includes department store, mail 
order and chain store sales. 

H. E. HANSEN. 
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Outstanding Features in the Commodities 


DVANCING 0.8 point, 
the Annalist Weekly 
Index of Wholesale 
Commodity Prices 
rose to 109.0 on Tues- 
day, March 13, from 
108.2 the week before, 
and now stands at the 
highest point since 
when it fell to 109.3 





March 17, 1931, 
The bonus and silver bills in Congress 
pointed to the persistent desire of mem- 
bers of Congress to benefit special in- 
terests at any cost to the country, and 
their inflationary threat was largely re- 
sponsible for the advance in the com- 


modities, although the increased costs 
implicit in the NRA efforts to reduce 
working hours without cutting weekly 
pay also contributed. In terms of the 
old dollar, the index rose to 65.0 from 
64.6. 

Advances were general. Wheat rose 
to $1.06 for No. 2 red at New York, 
from $1.04%, oats at Chicago to 45 from 
44%, rye to 74% from 74%, steers to 
$7.10 for the Chicago average, from 
$6.60; choice beef to $9.50-$10.50, from 
$9-$10; cotton to 12.45 from 12.35; 
rubber to 13%, from 12%, and tin to 
54%-54% from 52%. Coffee, eggs, flour 
and lubricating oil also made gains. 
Hogs, butter and cheese, on the other 
hand, declined, as well as potatoes and 
zine. 

The index of the purchasing power of 
farm products was 64 on Feb. 21 (pre- 
war—100), according to the Bureau of 
Agricultural Economics, unchanged from 
Feb. 15. The retail food price index of 
the Bureau of Labor Statistics rose 
sharply to 108.3 on Feb. 13 (1913100), 
from 105.8 on Jan. 30. 

Foreign price indices available for the 
week of Feb. 27 show a general down- 
ward drift, that of the United Kingdom 
falling to 65.4 on March 3, from 65.9: 
that of Germany to 95.8 on Feb. 28, 
from 96.2; that of Italy to 42.1 on Feb. 
28, from 42.2. The latest French index 
also shows loss, declining to 384 on Feb. 
23, from 385 the week before, and 386 
on Feb. 10. 

DAILY SPOT PRICES 


—-Index.- 

U. 8. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

Mar. 6 12.35 1e 6 ‘2 139.1 83.0 
Mar. 7....12.30 138.7 82.7 
Mar. 8....12.45 66 139.3 83.2 
Mar. 9....12.40 Los -664 is 139.5 83.1 
Mar. 10....12.35 1.05% .66 -. 139.1 83.0 
Mar. 12....12.50 1.06. 4.34 140.4 83.8 
Mar. 13....12.45 1.06% .66% 4.29 139.8 83.3 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. £., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. Moody’ s in- 
dex— oy index of fifteen s aple commodi- 
ties, . 31, 1931 = 100; March 1, 1933 = 80. 


COTTON 


HE cotton market moved narrowly 
T last week, but rose with the other 

markets Monday upon the passage 
of the bonus legislation by the House of 
Representatives and the renewal of the 
silver agitation in Congress. The delay 
in the Bankhead Act had caused the mar- 
kets to mark time last week, as had the 
possibility of further cost increases to 
textiles through the shorter hour agita- 
tion. May closed at 12.24 Tuesday, 
against 12:12 a week ago. cont middling 








“DIVIDENDS. 


United Shoe Machinery Corporation 
The Directors of this Corporation have de- 
clared a dividend of 37%c per share on the 
Preferred capital stock. They have also de- 
clared a dividend of 62%c per share on the 
Common capital stock. The dividends on 
beth Preferred and Common stock are pay- 
able April 5, 1934, to stockholders of record 
at the close of business March 20, 1934. 
CHARLES G. RANCROFT, Treasurer. 





went to 12.45 from 12.35, and May Liv- 
erpool to 6.32d from 6.30d. Both domes- 
tic and foreign interest were less in 
evidence in the spot markets, although 


February cotton consumption was 
lower than in January, owing to the 
shorter month, the February figure of 
478,000 bales being 30,000 bales less than 
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COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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Holland and Belgium. For week! 
ANNALIisT of Nov. 6, 1631, pages 
567; Dec. 22, 1933, page 
tations were availa able after national bank 


6 and 757; 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow (bu.). 
Oats, No. 3 white (bu.). 
Rye, No. 2 Western domestic, c. f. 
Barley, malting (bu.) 
ny choice heavy steers, Cotcagei 30 I Ib.) 
Ss, day's average, Chicago (100 Ib.) : 
Cotton middling upland (1D.).........20.- 
Weol, fine staple territory (Ib.)............. 
Wool, Ohio delaines, scoured (lb 
Beef, choice =o dressed a eh 700 Ibs. 
and up (100 j 
Hams, picnic (ib. ; bat Rhone C0ebeNd cee eucenes 7 
Pork, mess (100 Ib.) P 
Pork. bellies (Ib.)...... 
Sugar, refined (lb.)..... a 
Coffee, Santos No. 4 (Ib.)...........-.-0005- 
Coffee, Rio No. 7 (Ib.) 
Flour, fancy Seamenpeite poqeat (bbl.).... 
Lard, prime Western (100 1 
Cottonseed oil, bleachable (100 1. eee 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36- - WY 56x60, 4.00 
unbranded double cuts (yd.) 
one 7. Southern two-ply warps, No. 





epeeens, 2-40s, halfblood 


( 
Worsted yarn, 
weaving 60s (1 
Silk, 78% seriplane, Japan, 
near-by delivery (lb. 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 


13-15 size for 


Coal, bituminous, steam, mine run, Pitts- 
TMM: 1. << i catidinbeeacheee<¢ 
Coke, Connellsville furnace, at oven(net ton) 


Gasoline, at refinery, Oil, Paint and Ln 
Reporter avge. at4 refinery centres(gal.) 
Petroleum, crude, at well, Oil, Paint and 


Drug Reporter avge. for 10 fields — yt 
Pig iron, Iron Age a (gross t 
ite (100 | tb ). 
Conn. =) : 


Finished steel, Ircn A 
Copper. electrolytic, 


e com 
elivere 





Architectural 
composite (1,000 f 
Brick, Architectural, Wscsad monthly com- 
EOD CESS oc cccscccasvcsss 
Structural steel, Architectural 
monthly composite (100 Ib.) 
Cement, Archi = eased monthly 


mrposite ( 

Leather, Union Di asehten ateksshtesinnt eo se 
Hides, heavy native steers, Nn (ib.). 
Paper, newsroll contract (ton) asemaneie 
ne er, wrapping, No. 1 Kraft RRR 

ber, standard thick latex (Ib.).......... 

" Monthiy prices as of Feb_ 15, 
tPrices for ; previous Friday. 
nominal. tfApproximately corres 





| "Sea NRA. 

607 60 

se SESTTOT SW STOUR G TITAS OW OIF UAW DIAS ONO DP UA TIA SOW DD PURE DIAS OW OD PERT 

929 0 193, 1932 ” aM 
- In Terms of Current U. 8. Dollars— — All 

1 2. 3. 4. 5. 6. 8. All Comm. 
Farm Food Textite Building Chem- Miscel- Com- {fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 
Mar. S. 93.3 107.7 *122.2 154.5 195.0 113.8 99.5 89.2 109.0 65.0 
Mar. . 91.7 107.3. *122.2 164.5 104.9 113.7 99.5 87.2 108.2 64.6 
Feb. or. . 91.9 107.0 122.5 154.5 104.9 113.6 99.5 87.9 108.2 64.6 
tMar.16,'33 66.0 87.8 68.0 103.4 95.1 106.5 95.5 69.0 82.7 82.0 
*Preliminary. tRevised. {Based on exchange queietions for France, Switzerland, 


figures from Nov. 
and March 9, 1934, 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


1934. Jan. 
$Choice Western. 
nding quotation. 
for which all quotations were available after national bank holiday. 














9, 1926, to Sept. 26, 1933, see THE 
Oct. 


pe. 
age 
page 408 


Rage 479; —_ 21, 1933, page 
‘, irst date for which all quo- 
oli 


Mar. 13, 1934. Mar. 6, 1934. {{Mar. 16, 1933. 
$1.06 $1.04 $0.74 


é ‘868 42% 
5 “44te 2G@.28% 
74%, 14% 
‘74th 74% A2ke. 47%, 
7-10 6.60 
4.29 4.38 £03 
"1245 1235 685 
‘87 87 43M 
90 ‘90 46 
9.50-16.50 9.00-10.00 9.00, 10.00 
09% 033 05% 
20.25 21:00" 15.25 
3 "12 ‘09 
‘04 "0410 
aie 12 "115%-.11% 09%4-.09% 
“1 ‘08% 
**8.20 **3°10 5.60-6.30 
50-5.60 $6.80-6.90 5.10-5.20 
118 25 bid t#5.11-5.30 3.90 
9.07 1.07%.07% 03% -.03% 
1.08% 08%, 03%,-.03% 
33% 33 10-16% 
1.57% 1.57% 87% 
1.43-1.48 1.46-1.51 1.23-1.28 
165 65 ‘60 
7.25 7.25 7:25 
1.75 1.75 +#1.20-1.30 
3.50 3.50 1.75 
045% 0455 .0353% 
1.197 1.197 638 
16.90 16.9¢ 13.56. 
2.028 2.028 
04 8 
SA 5h ‘52% 
"04374-0440 0440 ‘O3iS-.0320 
*16.50 *16.44 *15.47 
*12 36 *12.3F *11.70 
*1.65 *1.65 *1.60 
*2.26 *2.26 *2.05 
“31 31 "23 
40.00 : 40.00, | 45.00 
04% “04 
“134g tin 03 
15, 1934, and Feb. 15, 1933. Revised. 


{includes processing tax. 


**Bulk price 
ttMarch contracts. 


{"First date 








offerings were somewhat more numer- 
ous, reflecting greater anxiety on the 
part of farmers to dispose of their hold- 
ings. 


in the month previous. On a seasonally 
adjusted basis, however, the daily aver- 
age rose slightly to 19,000 bales from 
18,900. February exports of 628,000 bales 


7 


were 12.8 per cent above last year’s 557,- 
000, although far under the 739,000 ex- 
ported in January. Mill stocks were 
slightly higher, and- warehouse ~ stocks 
materially lower. Active spindles in- 
creased to a seasonally adjusted 25,991,- 
000 total, from 25,525,000 in January. 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Year's 
Feb., Jan., *Feb., Ch’g 
1934. 1934. 1933. P.C. 
Consumption: 
Month ...... 478 508 441 + 8&3 
Adjusted? 19.0 18.9 16.9 ‘ 
Aug.-Feb. 3,402 3,253 + 4.6 
Month End Stocks: 

In consuming es- 

tablishments . 1654 1,602 1,449 +14.1 
In public storage 

and warehouses. 8,273 9,501 9,378 11.8 

Total 9,928 11, 103 10, 827 
Exports: e 

Month . 328 «6 739°«s«5S7 = $12.8 

Adjustedi 21.4 19.6 18.9 ; 
Aug.-Feb. 5,548 5,597 0.9 
Spindles (Thousands) : 

pera 26,355 25,653 23,669 +11.3 

Adjustedt .25,991 25,525 23.342 
*Revised. Daily average; adjusted for 
seasonal variation. jAdjusted for seasonal 
variation 

Domestic cloth markets were again 
quiet during the past week. Cloth prices 
weakened slightly in some cases. Mills 
are well sold ahead, according to the 
Cotton Exchange Service, and are not 


anxious for new business in view of the 
possibility of further adjustments of 
hours and wages under the NRA. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 


Exchange) 
-W’k Ending Thursday Yr's 
Mar.8, Mar.i, Mar.9, Ch’ge 
1934 1934 1933 P. C 
Movement Into Sight: 
During week . 91 108 116 21.6 
Since Aug. 1.....10,124 11,025 8.2 
Deliveries During Week: 
To domestic mills. 95 112 72 +31.9 
To foreign mills 200 215 153 +30.7 
To all mils. 295 327 225 431.1 
Deliveries Since Aug. 
To domestic mills 3 677 3,523 + 4.4 
To foreign mills.. 5,325 5,110 + 4.2 
To all mills. 9,002 8,633 + 4.3 
Exports: 
During week. . 132 158 177 25.4 
Since Aug. 1. 5,685 5,812 2.2 


World Visible Supply (Thursday) : 





World total ... 7,675 7,879 9,196 —16.5 
Week's change 204 219 109 
U.S A. only. 4,992 5,128 6,401 22.0 
Certificated Stocks: 
Thursday : 275 277 391 29.7 
NEW YORK COTTON rt ener PRICES 
—Mar.—— —July 
High.Low. High. 7? ow. High.Low 
Mar 5 2. 12.11 12.36 12. 4 
Mar. 6. x 12.12 12.38 12.2 
Mar. 7. ; 12.05 12.33 12.16 
Mar. 8.. ; 13 05 12.37 12.18 
ee ae. Se 12.18 12.37 12.29 
Mar. 10... 12.11 12 10 123 20 12.15 12.33 12.27 
Wk’s rge. 12.14 11.97 12.26 12.05 12.38 12.10 
Mer. 12...12.19 12. 10 12.33 12.17 12.44 12.29 
Mar. 13...12,21 12.14 12.37 12.24 12.48 12.35 
Mar. 14...12.15 12.11 12.30 12.20 12.39 12.30 
Mar. 14 
close ... 12.15 12.24-12.25 12.34 
Contract { 12.50 6. 12.54 9.08 12.71 9.25 
range.. | J1.18 Mr.28 Fe.13 Au.16 Fe.13 Au.16 
——Oct.—- Dec Ja 
High.Low. High.Low. High. Lew 
Mar. 5... 12.50 12.36 12.59 12.48 12.65 12.56 
Mar. 6... 12.49 12.35 12.57 12.45 12.62 12.50 
Mar. 7... 12.44 12.26 12.54 12.34 12.57 12.40 
Mar. §8.. -50 12.28 12.60 12.40 12.60 12.43 
Mar. 9... 12.50 12.42 12.59 12.50 12.64 12.58 
Mar. 10... 12.47 12.40 12.57 12.49 12.62 12.55 
Wk’s rge. 12.50 12.26 12.60 12.34 12.65 12.40 
Mar. 12...12.59 12.43 12.70 12.52 12.73 12.57 
Mar. 13...12.60 12.51 12.71 12.63 12.76 12.69 
Mar. 14...12.55 12.45 12.65 12.56 12.69 12.64 
Mar. 1 
close ...12.47-12.48 12.58 12.64 


Contract { 12.89 10.05 12.82 10.73 13.09 11.67 
range.. | Fe.13 Nv.6 Fe.19 De.27 Fe.13 Ja.27 


THE GRAINS 


FTER declining last week, prices 
A for wheat strengthened Saturday 
and rose further Monday, closing 

the week with net gains averaging 1 to 
2 cents. Influential in the advance were 
the decrease of domestic visibles to 97,- 
122,000 bushels (the first time since 1928 
that they have been beneath 100,000,000), 
and the silver and bonus legislation in 
Congress, with their inflation implica- 
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tions. May closed at 88%, Tuesday, 
against 87% a week ago. Trading vol- 
ume was off in Chicago, totaling only 
60,402,000 bushels for the week ending 
March 9, against 80,452,000 the week 
before; a year ago the exchange was 
closed by the banking holiday. In the 
cash markets No. 2 hard advanced to 
82-87% from 80%-85% at Kansas City, 
No. 2 red at St. Louis to 90%-91 nominal 
from 901%, and No. 1 at Minneapolis to 
87%-90% from 85%-88%. Winnipeg and 
Liverpool were slightly lower, May Win- 
nipeg dropping to 69 from 69%, and May 
Liverpool to 4s 4d from 4s 4%d. 

Corn prices were little changed, May 
closing at 51%, Tuesday, unchanged for 
the week. Chicago trading volume was 
14,194,000 bushels, against 15,895,000 the 
week previous. Receipts at the principal 
markets totaled only 2,415,000 bushels. 

MOVEMENT OF UNITED STATES 
WHEAT 
rts as reported by the 
Department of Commerce, visible sup-* 

plies as reported by hy Chicago 

Board of Trade) 


--W’k Ended Setustay > 
a 10, o> mass 


1950 


(Thousands; ex 


Wheat exports (bus.) 


Since July 1........ 141 Ged 20,475 
Flour ex Mes (bbls. )»* 49 70 26 
ince ~, Ag Genet. 2,639 dae — 
Tota ree a 
Since July 17........ 23,344 ---- 94,833 


Visible supply at w’k- 
end (bus. ‘+p 97,122 100,640 142,431 
canadien flour milled in bond from 

Canadian wheat. +Flour converted to wheat 

at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

Week Ended Friday—, 
Mar.2, Feb.23, Mar.3, 
1934. 1934. 1933. 


Exports, inc. from U. 
rae 564 2,621 3,493 
Exports for oqnnent ya ‘541 .... 152,826 


Elevator ‘stocks 
afloat at week- ok: 229,866 $230,129 223,535 


*Including also exports into U. S. for 
U. S. consumption. ¢Since July 28, 2, and 
July 29, 1932. tincluding stocks at U. S. 
ports. §Revised. 


CHICAGO GRAIN FUTURE PRICES 
piaceenser 4 


ul —-Sept.—- 
High. ig High : Lew. “— Low. 


Mar. 5... .88 86% 4 
Mar. 6... 5) Ei Se £5 ees 
Mar. 7. S% 
Mar 3 g.. 8 . = 
ar. 
Mar. ‘88 ‘87 74 Saf 86% 
Wk's a .88 Sh 85 .88% .86 
Mar. 8% - \ a wae 
Mar. uy a a -90 
Mar. 905% 
Mar. “ 
close 89% 
Contract i 4 Lai “eo , £4 -82' 
range.. | J1.1 Oc. tt Nee Nv.14 Oc. $24 
~—s 
figh- igh Low. High: “Low. 
we Low. High, ‘Low. High. w. 
Mar. 5.. a 51 s 53 ek 
Mar. 6... .5 = 55 
Mar. 7... .5 -5AY 
a é. an BS om ri 4 
ar. j 
Mar. 10 -525%% .55% ae 
Wk’'s rege. 5 52 55% .54 
Mar. 12... 5. Es 53 d 5A% 
Mar. 13... 3 st BS, 4 55 
Mar. 14... a 51 d i AX 
Mar. 14 
close ...  * -. .A% 
Contract { .82 57 53% 
range.. | J1.17 oct Nv 4h Ge Ja.15 Ja.4 
OATS 
——May——_——July—— _——Sep 
High. Low. Highk a. High. Low. 
Mar. 5... .35% .34% . J 30 20% 
es. ask = Am dw Se ae erin 
Mar. 8... 34 2S 34 aE .34 3s 
er. §... 34 ; 34%, 338% 4% .34% 
Mar. 10... .34% .33% .344% 34 34% 34 
Wk's rge. .35% .32% .35% .33% . 
ar. .. 3456 .33% . a J 
Mar. 13... .34 3A A 
Mar. 14... . Ay. .35 J 35 
Mar. 14 
close Ay .35 35 
RYE 


-July——_——Sep 
High. Low. High. Low. High. Low. 


Mar. 5. : 59% . 62% 
Mar. a; re - 08 59% ae oe 3 oo .62% 
Mar. 7... .& .59%% .61 60% . 62% 
_ : .. 595% 58% ‘0% .60% ou tir 
ier. 10.. oe .59 61% .60% . .63 
Wk’s rge. .60% .58% .61% .60% .63% .62% 
Mor 13:-: ‘SOR Som ea” S07 ae 
Mar. 14 

clos3.... 59% -0% 63% 


Oats steadied after their recent de- 
cline, May closing at 34%, Tuesday, 
against 34% a week ago. Marketings 
were light, primary receipts amounting 


to only 781,000 bushels. May rye closed 
at 60%, against 59% a week ago. 

The March 1 world visible wheat sup- 
ply was placed at 512,658,000 bushels by 
Broomhall, compared with 521,812,000 on 
Feb. 15, and 561,050,000 on March 1, 
1933. Canadian wheat and flour exports 
in February totaled 7,990,000 bushels, 
against 9,196,000 in January, and 12,421,- 
000 in February, 1933. , 


COFFEE 


FTER advancing to new highs on 
Wednesday of last week, the cof- 
fee market declined in the latter 

part of last week in sympathy with lower 
outside markets, weaker Brazilian cables 
also contributing. May Santos closed at 
10.92 Tuesday, against 11.20 a week 
earlier, and May Rio at 8.48, against 
8.75. Trading was in moderate volume. 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


—Mar.— a —July 
High. Low. High. iw. — Ww. 








Mar. 5... nok ate 8.76 8.66 
Mar. 6... enie --- 8.84 8.70 
Mar. 7... 8.85 8.82 8.93 8.83 
Mar. 8... 8.78 8.68 8.80 8.80 
ar. 9 8.68 8.60 8.66 8.66 
Mar. 10 8.45 841 8.61 8.50 
Wk’s rge . 8.85 841 8.93 8.70 
s aa -.. 8.58 8.58 8.74 8.63 
Mar. 13... 8.68 8.68 8.62 8.62 881 8.63 
Mer. 14... ... ase one ... 8.56 8.55 
Mar. 14 
close .. 8.43 8.53 8.63 
Contract § 8.70 4.85 8.90 20 8.93 5.48 
range.. | Fe.19 Ap.19 Fe.19 My.15 Mr.7 Oc.19 
—Sept.— —Dec.— 
High. Low. High. Low. 
a Sere ee 8.82 8.79 
SE SEE 8.87 8.80 8.85 8.85 
i Mbps ceadenceses ve 8.95 8.93 8.99 8.96 
i Saree 8.87 8.80 8.92 8.76 
ME, WE tdadecs coutnwed 8.76 8.76 me ie 
BN ah 0.08004:0 60600 8.68 8.58 8.65 8.65 
Week's range........ 8.95 8.58 8.99 8.65 
pada nos ein ad S8) SIN sss me 
i Ree 8.90 8.70 895 9.95 
aah hnnienes-acten 8.65 8.65 8.75 8.70 
Mar. 14 close......... 8.70 8.76 
5.69 8.99 7.07 
Contract range.... }w+7 0c.18 Mr.7 Ja3 


BASIS SANTOS NO. 4 (CONTRACT D) 


——Mar.—— ——~May—— 
High. Low. High. Low. 
BS Mis cicicssnscene 10.85 10.85 11.15 11.08 
Bs « Bacccccoceccoese -.. 11.24 11.10 
BE Betieccesesosses 11.05 11.00 11.29 11.26 
SE : Mi catei anew esacdd 11.00 10.90 11.20 11.06 
= Saree 10.82 10.80 11.05 11.02 
ff aeons: 10.78 10.78 10.98 10.86 
Week's range........ 11.05 10.78 11.29 10.86 
ER i cea EE 10.82 10.80 11.01 10.92 
Ee een ee AX rr 10.86 
bia ip bn00c0e-se 10.68 10.65 10.86 
Mar. 14 close......... 10.78 10. oes 00 
Contract range.... {M7 Mril Mr? Jes 
—Suly— —-§Sept.—_—-§Dec.— 
High. Low. High. w. High. Low. 
Mar. 5...11.26 11.16 11.58 11.46 11.68 11.60 
Mar. 6...11.33 11.17 11.65 11.50 11.75 11.64 
Mar. i: 2 11.27 11.73 .58 11.83 11.76 
Mar. 8... 11.15 11.59 11.46 11.72 11.60 
Mar. 9.. ‘17 11.14 11.47 11.45 11.60 A 
Mar. 10.. i 110 10.97 11.40 11.28 11.50 11.40 
Wk’s rge.11.42 10.97 11.73 11.28 11.83 11.40 
ar. 12...11.10 11.03 11.50 11.37 11.62 11.47 
Mar. 13...11.25 11.00 11.58 11.30 11.66 11.47 
Mar. 14...11.07 10.98 11.44 11.27 11.48 11.38 
Mar. 14 
close . 11.12 711.44 10.56 
Contract © 7.80 11.73 8.17 11.83 9.76 
range.. Oc.20 Mr.7 Oc.13 Me? Ja.7 
e §New ifferences. tTraded. tBid and of- 
er. 


HE hide market turned upward at 

the end of last week, along with 

the other markets, after having 
gone lower in the earlier part of the 
week. June closed Tuesday at 10.60 bid, 
compared with 10.35 a week ago. Trad- 
ing was light. A half-cent reduction to 9 
cents was established by light native 
cows in spot trading. 

NEW vo. a FUTURE PRICES 


-—— ——June— —Sept.— 
High. ‘Low. ie Low. High. Low. 


Mar. 2-- --» 11.00 10.93 
Mar. 6.. --. 10.90 10.85 
Mar. 7.. - 8.00 8.00 10.50 10.30 10.99 10.75 
Mar. 8.. 10.30 10.20 10.85 10.70 
Mar. 9... ... --. 10.35 10.35 10.90 10.90 
Mar. 10... ... ..- 10.40 10.40 10.90 10.90 
Wk’s rge. 8.00 8.00 10.50 10.20 11.00 10.70 
Mar. 12... 10.55 10.55 11.10 11.00 
Mar. 13. 10.65 10.63 11.15 11.15 
Mar. 14... 10.75 10.70 11.30 11.20 
Mar. 14 

close ... *8.20 10.55@10.60 11.10@11.20 
Contract {15.25 7.00 14.85 8.70 12.35 9.60 

yenee... J1.18 Ap.3 Jl.14. Oc.19 Ja.29 De.19 

*Nominal. 


COCOA 


N a moderately active week, cocoa fu- 
| tures showed small net gains. Con- 
siderable liquidation marked the May 
contract, which after touching 5.46 Tues- 


day closed at a nominal 5.39, against 
5.37 Tuesday before. Interest was chief- 
ly domestic. 

NEW YORK COCOA ht on RE nls oa 


—-ldar.— _ ul 
High.Low. High. Me ow. His Hisk, i iew. 
Mar. 5... 5.40 5.40 5.56 5.49 5.74 5.70 
Mar. 6... oe .. 544 5.36 5.62 5.56 
Mar. 7... 5.39 5.35 5.60 5.55 
Mar. 8... 5.36 5.31 5.56 550 
Mar. 9... 5.33 5.33 5.56 5.51 
Mar. 10... me .. 534 5.32 5.55 5.54 
Wk's e. 5.40 5.40 5.56 5.31 5.74 5.50 
Mar. 12... 5.41 5.38 5.59 5.57 
Mar. 13 5. 25 5.25 5.46 5.40 5.65 5.56 
Mar. 1 -- 5.34 5.27 5.53 5.47 
Mar. 14 
close *5.11 $5.27 *5.48 
Contract{ 7.80 3.63 7.75 4.01 6.68 4.18 
range..| J1.18 Ap.5 J1.18 Oc.17 Ji. — 16 
—-Sept - Dec. — —- Ja 
High. now. High. Low. High. Low. 
Mar. 5... 5.92 5.82 6.16 6.06 6.22 6.22 
Mar. 6... 5.80 5.72 6.04 5.98 ‘ ae 
Mar. 7... 5.79 5.72 6.01 5.99 - ‘ 
Mar. 8... 5.73 5.68 5.99 593 6.03 6.02 
Mar. 9... 5.74 5.70 6.00 5.95 *e 
Mar. 10... 5.75 5.71 6.00 5.96 6.07 6.03 
Wk’s e. 5.92 5.68 6.16 5.93 6.22 6.02 
Mar. 5.80 5.77 6.05 6.00 ; 
Mar. 13... 5.84 5.76 6.08 6.03 
Mar. 14 5.72 5.67 5.97 5.94 
Mar. 
close te ages 68 *5.93 *6.01 
Contract {9S 4.34 6.23 4.82 6.23 5.29 
range.. | Fe. 8 OSiT ‘te 19 Deos Fo. 19 Ja.27 
*Nominal. tTrading 


week under pressure of duty-free 

Porto Ricos and the prospect of an 
increase of the domestic quota in the 
Costigan bill at the expense of the 
Cuban. The May contract closed at 1.55 
Tuesday, against 1.56-1.57 a week ago, 
after having moved only within a range 
of 1.59-1.54. The raw sugar average of 
B. W. Dyer & Co. declined to 1.225 cents 
for the week ending March 9, from 1.305 
the week previous. 
NEW YORK SUGAR FUTURE PRICES 


Pivece for sugar sagged during the 


—Mar.— ——May—— —July— 
High. Low. High. Low. High. w. 
Mar. 5...156 156 1.61 161 1.66 1.64 
Mar. 6...1.56 1.53 1.60 156 1.63 1.59 
Mar. 7... 1.53 1.51 1.57 1.54 1.61 1.58 
Mar. 8... 1.51 1.51 1.57 1.56 1.61 1.61 
Mar. 9... 1.52 148 1.59 156 1.64 1.61 
Bee, Biss a0 --. 159 158 1.64 1.62 
Whk’s rge. 1.56 1.48 161 15 1.66 1.58 
Mar. 1 1.47 1.30 1.57 155 163 1.61 
Mar. 13 1.47 1.47 1.59 1.55 1.64 1.60 
Mar. 14 née ---s 155 152 162 1.58 
Mar. 
close ... . *1.45 gee hg 
Contract f 1.77 1.05 1.81 1.19 1.24 
range..{ J1.19 Mr.15 J1.19 Oc.20 it % Oc.20 
—Sept.— ——Dec.——_ —_Jan.—— 
High. w. High. Low. High. Low. 
Mar. 5... 1.68 1.68 1.74 1.74 1.75 1.75 
Mar. 6... 1.67 1.63 1.71 1.68 1.72 1.72 
Mar. 7... 165 1.62 1.69 1.67 fies 
Mar. 8... 1.66 1.65 1.71 1.70 ‘es 
Mar. 9... 169 1.65 1.74 1.71 mare 
Mar. 10... 1.69 1.68 1.74 1.72 xii 
Whk’'s rge. 1.69 162 1.74 167 1.75 1. 72 
Mar. 12... 169 1.66 1.74 1.72 1.75 1.75 
Mar. 13... 1.70 1.66 1.75 1:72 1.77 1.77 
Mar. 14... 1.68 1.64 1.73 1.70 1.74 1.71 
Mar. 14 
close ... 1.67@t1.68 a 1.74@31.75 
Contract { 1. 1. . 1.29 1.82 1.39 183 1.46 
18 Oc.20 Fe.14 De.21 Fe.14 Ja.8 
tBid a ‘offer. *Nominal. 
N another quiet week, wool top fu- 
tures tended lower in New York, 


September closing at 106.4 bid Tues- 
day, against 108.1 nominal a week ago, 
after touching 108.3 on Wednesday of 
last week. Boston spots were unchanged 
as usual at 112.5, prices being generally 
firm and trading very quiet. Antwerp 
and Roubaix were higher, but Bradford 
generally somewhat weaker. 


NEW YORK WOOL — FUTURES 
—- Mar — —Sep.— 


_— Low. High. w. High.Low 
Mar. 5... 108.3 108.3 
Mar. 6... 108.2 108.2 
Mar. 7... 108.7 108.7 108.3 108.3 
Mar. §8.. 107.2 107.2 
Mar. 9... a iA 
Mar. 10... se -- 107.4 107.4 
Whk’'s e. 108.7 108.7 108.3 107.2 
Mar. 12... ie ea es a 
Mar. 13 107.3 107.3 
Mar. 14 Ag 24 
Mar. 14 
close . "104.5 105.7@107.0 *106.4 
a i 109.0 93.5 109.9 104.2 110.6 105.9 
renee: Au.8 Ja:19 De.21 Fe.9 De.26 
om 


SILK 


ILK prices sagged in a moderately 
S active week, the June contract clos- 
ing at $1.40 bid on Tuesday, against 
$1.43 a week ago, after having moved 
only between $1.43 and $1.40. Spot 
crack went to $1.44% from $1.48%, and 


June Yokohama to 577 yen from 594. 

The February seasonally adjusted in- 
dex of rayon deliveries of the Textile 
Organon dropped to a preliminary 364 
(1923-1925—100) from 396 in January, 
but compared with 257 in February, 1933 
Silk consumption, while well above a 
year ago, has failed to show any such 
increase in the past year. 

NEW wanes bse seeses PRICES 


e— —-Sept. 
He Low. High, ‘Low. a Sow. 


Mar. 8... “1. 38% 1 38% 1 .43 1.4 42% 7 4a 
ar. i 
Mar. 7.. 1.39 1.41 1.41 1.45 1.42 
Mar. 8. t 9 1.38 1. we 1. = 1.43% 1.42 
Mar. “. oi 1.44 1.42 
Mar. "Closed 
Wk's. r ge.1.40 1.38 1.43 141 145 1.42 
BEO®, Besos se ¥ 1.40 1.41% 1.40% 
Mar. 13...1.39 1.38 1. i. 41 143 1.41 
Mar. 14...1.57 1.36% 1. 1.37% 1.40 1.38 
Mar. 14 

close ...1.354@1.37 1. a wy 38 $1.38 
Contract { 1.89 1.32 1.55 1.32 1.57 1.38 

range..|Ag.25 Nv.27 Nv.14De,.21Fe.19Mr.14 


~~ RUBBER 


NOTHER sharp advance was made 
A by the rubber market in a week of 
heavy trading, buying being both 
by trade and by outside speculative in- 
terests. Restriction negotiations continue 
to absorb interest, an optimistic state- 
ment by Dr. Colijn being largely instru- 
mental in the latest advance. May closed 
at 11.81-11.82 Tuesday, against 10.93- 
10.95 a week ago. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD Bon ssanguaae~d 
—Mar.——- — ~ 
High. Low. High. go High on. 
Mar. 5...10.54 10.51 10.81 20.78 
Mar. 6.. 
Mar. 7.. 
Mar.  8.. 
Mar. 9.. 
Mar. 10...11.20 11.05 11.44 
Wk’s rge.11.20 10.51 11.44 
Mar. 12...11.50 11.30 11.74 
Mar. 13..:11.82 11.65 11.97 
--11.68 11.60 11.86 


*11.42 - yg 11.89@11.90 
11.89 3.39 5.95 12.29 7.74 
18 Abe dis Jet Mr.13 De.20 


i ow High Cow Heh 
High. w. Hick 2 omy High. 
--11.32 11.25 11.67 
. 11.45 i138 11.70 
-11.64 11.48 11.93 
.11.64 iiss 11.95 1 
Mar. -11.78 11.61 12.08 11.98. 
Mar. 10...11.97 11.78 12.21 12.10 
wr" 8s rge. ne 11.25 12.21 11.66 
Mar. 12...12.29 12.03 rt 12.38 


12.29 
12.18 


Contract 
range.. 


Low. 
11.74 
11.85 
11.98 
12.05 
12.18 


Mar 
Mar. 
Mar. 
Mar 


PP SPS 
~ 
Ht 
) 


11.74 
12.52 


Mar. m.. “i258 12.36 12.92 12.73 13.00 12.93 
=. 14.. 1248 12.16 12.80 12.50 12.79 12.65 
ar 
close ... 12.19 12. er 51 *12.62 
11.42 


Contract {32.58 7.90 12.92 9.90 13.00 
uy 78 Ce. Oc. = 4 Mr.13 Ja.9 Mr. +4 Fe.27 
omi 


OTHER COMMODITIES 


NEW YORK COTTONSEED OIL 


range.. 
*Traded. 


FUTURES 
at: = 
High. Low. . High. Flee. High: on 
Mar. 5... 5.36 5.34 5.56 5.56 
Mar. 6... ooo On| |6 
Mar. 7... 5.28 5.27 5.52 5.52 
Mar. 8... one --. §.52 5.45 
Mar. 9.. 5.40 5.39 5.64 5.64 
Mar. 10... 5.40 5.36 aes ad 
Wk’s rge. ... 5.40 5.27 5.64 5.45 
Mar. 12... 5.25. 5.25 5.40 5.40 5.66 5.66 
Mar. 13... 5.25 . = 5.46 5.41 eR vie 
Mar. 14. “is? 5.43 5.43 
Mar. 14 
close . -20 5.38@5.41 5.62@5.66 
NEW YORK SILVER rg PRICES 
—Mar.——- —- — —VJuly— 
High. Low. High. Eien. High. 
Mar. 5...46.75 46.40 47.10 46.80 47.50 47.15 
Mar. 6...46.43 46.30 46.85 46.75 47.35 47.15 
Mar. 7...46.30 46.16 46.72 46.50 47.15 46.95 
Mar % 46.50 46.32 46.87 46.68 47. 47.08 
Mar ..46.55 46.50 46.96 46.70 47.35 47.24 
Mar . 46.75 46.61 47.25 46.90 47.61 47.30 
Wk’s aaa 46.75 46.16 47.25 46.50 47.61 46.95 
Mar. 12...47.15 46.95 47.60 47.35 47. 47.70 
Mar. 13...47.05 47.05 47.50 47.30 47.91 47.66 
Mar. 14 47.00 47.00 47.40 47.20 47.82 47.65 
ar 
close ... $46.95  47.30@47.35 47.72@47.75 
Contract eet 33.30 47.90 37.00 48.20 37.50 
range. Fe.19Ap.19 Fe.19 Oc.16 Fe.19 Oc.16 
tBid. 
NEW YORK COPPER FUTURE PRICES 
—Mar.—— — —July— 
High. Low. High. w. High. Low. 
Mar. 5... 7.08 7.08 ae! ae 
Bee, Bes cos os” ai Pe saa 
A ee ... 123 %.25 ai San 
Mar. 8... 7.45 7.05 e = ae ~_»i» ad 
Mar. 9.. 7.20 7.39 7.38 
Mar. 10. r 30 - aa + 
bd - nge. 1. 08 1. 05 7.30 7.15 7.39 7.28 
13... ies a. ta 72 
Mar. 13.. 7.53 7.48 
Mar. 14... re 7.46 7.45 
Mar. 14 
close ... *7.10 *7.22 7.38@7 45 


Contract { 9.30 4.82 9.55 665 7.87 7.10 
range..(|J1.19 Ap.7 J1.18 Oc.16 Nv.14 Fe.20 
*Nominal. 

WINTHROP W. CASB. 
































448 


THE A 





NNALIST 





Friday, March 16, 1934 




















AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
190, , 100 
MAR }# 

98 

(96 

{94 

92 

‘90 

88! 88 

JAN FEB MAR 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
1934. 1933. 1932. 1931. 1930. 1929. 
Jan. 6... 4.72 4.66 5.04 4.21 444 4.42 
Jan. 13... 4.56 460 5.03 420 443 4.44 
Jan. 20... 444 4.62 505 418 442 4.44 
Jan. 27... 442 4.57 65.16 424 446 4.46 
Feb. 3... 4.37 458 5.20 4.22 441 4.45 
Feb. 10... 4.31 4.57 5.22 4.19 445 4.46 
Feb. 17... 4.23 4.77 5.11 4.19 443 4.46 
Feb. 24... 4.22 494 5.06 4.22 445 450 
Mar. 3... 4.24 5.18 5.01 4.18 440 4.50 
Mar. 10... 4.20 §... 489 419 4.36 4.55 
$Bank holiday. 


data from January, 1857, to 

January, tas, see The Annalist of Feb. 9, 

1934, page 274, and Feb. 23, 1934, page 349. 

AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 


For month 


1 1933. -——— —. 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. 
1..97.70 95. es 85.66 89.40 .... 92.55 
2. .97.39 96.06 90.66 86.30 89.46 89.79 .... 
3..97.61 96.12 90.84 .... 88.74 89.59 .... 
, weer --.- 90.29 87.09 88.82 89.90 .... 
5..97.76 96.51 89.88 87.55 .... 90.19 92.55 
6. .97.69 96.29 89.95 87.34 88.75 90.60 92.28 
7..97.89 95.85 .... 88.04 .... 90.61 92.19 
8. .98.02 96.28 90.22 87.99 88.25 .... 92.01 
9. .98.38 96.39 90.06 88.11 87.62 90.82 92.14 
10. .98.32 96.32 90.69 .... 86.04 91.14... 
Bho e scac «++. 91.48 88.48 86.16 92.05 92.16 
12..96.55 .... 91.98 88.78 .... ... 92.54 
13. .98.69 96.72 92.25 89.01 85.80 91.98 92.58 
14..98.76 97.01 .... 89.30 85.72 91.65 92.70 
Be cbs 97.11 92.26 88.95 84.95 .... 92.65 
are 97.80 92.72 88.50 83.40 91.58 92.19 
ine 4666 97.69 93.32 .... 84.44 9144 .... 
Me See - 93.81 88.29 84.25 91.84 89.85 
ae 97.86 93.96 88.25 .... 91.76 88.96 
| ren 97. 94.11 88.36 84.46 91.86 88.59 
Ene sees 97.81 .... 88.62 84.55 91.84 88.39 
Bes cece .... 94.26 88.74 83.26 .... 89.48 
Mv e.cvee 97.78 94.12 88.79 83.46 91.54 90.19 
Mie seee 97.84 94.40 .... 84.62 91.05 .... 
eon ..-- 94.55 .... 84.84 90.75 90.11 
26. . 97.59 94.51 89.19 .... 90.30 89.78 
a 97.51 94.48 89.62 85.30 89.96 89.52 
ere 97. -... 90.08 85.04 90.00 89.51 
pe 94.75 90.16 85.29 .... 89.98 
Ske cose 95.01 90.55 .... 89.51 O55 
| ee 95.18 89.40 : 


For complete daily figures from Nov. 2, 


1931, ec. 27, 1933, see THe ANNALIST is- 
sues of Ma 6, 1932, e 777; Dec. 2, 1932, 
une 23, 1933, page 864; Dec. 29, 


{ois pave 840 


BONDS SOLD ON NEW YORK STOCK 

















EXCHANGE 
(Par value) 
Week Ended Same 
Mar. 10, 1934. Week 1933. 
rere $11,070,200 Bank hol. 
SE 646 xeeceaaee 2,320, Bank hol. 
Wednesday .......... 13,678,100 Bank hol. 
eeey enedewondidi . 794, Bank hol. 
Frida 4 eeecenessseces 15,021,000 Bank hol. 
Saturday ............ 359, Bank hol. 
PE. nednecacsbiess $75,242,600 Bank hol. 
Year to date......... 933,147,500 Bank hol. 
i Serre $15,483,200 Bank hol. 
ih ibe ¢seendessuds 7,392, Bank hol. 
SE Gn csecsccecesas 19,410,500 12,645,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same 
Mar. 10, 1934. Week 1933. 
Goeperation ponsnebed 8,526,000 Bank hol. 
Government. . 9,529,100 Bank hol. 
ED <ccsanesccsees 7,187,500 Bank hol. 
Le $75,242,600 Bank hol. 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
Mar.9, Mar. 2, Mar. 10, 
1934. 1934. 1933. 
Fed. i as Ce desshs ceeees 
Pubiie maitility Sabie: enti $15,000 
State and municipal 2,475 38,820 
ee $27,475 $53,820 ...... 
Year to date....... $175,456 $147,456 $125,567 


monthly data on the Axe-Hou 
Welghtod Average of Industrial 
ig 1881 pane 177 For corresponding fignen 
r corresponding res 
p the se EeSh strate Adjusted Index of In- 
ks, see ® ANNALIsT of Jan. 
2 ios, a 163. 


ton 
ka 



































































Stock and Bond Market Averages and Volume of Trading 
































Zz THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 1 oe ee ee @ Seen er 
BY CALENDAR WEEKS €or i so 
LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEER 
200: 200 Woo 
f 33 INDUSTRIAL STOCKS tae 'g0 
150} A = a apfre i 4 
2 ht GO arm 43 STOCKS oe 
= '00 -- | poo ] oy, ~s 40+ ¢ | Ya, 140 
$ a0} me a 5 MOTOR + 80: {40 WZ 'y - cL 
2 | 4 Jue Be Ae ” 
=, 60} 460 60 + {309 < J u GpnalitZ a 
"50 ; 4 f i 4 7) 
3 ! . 3 
40} 40} 3 STEEL {20 f 8 
« an u bs 20 - 420 
$ S cesses 
3 20) } "20 40 | sae 
re 3 RUBBER “80 | 
2 5 MISCELLANEOUS 3 7 oe eee eee ee ee eee 
© 10) 10 50g naw 06s anaes War JUN JUL AUG SEP OCT NOV OEE sam FER WAR 
D z 1932 1933 1934 
z @ 80: iy 405 
o As 7 a| | [THE New vor Times 25 INDUSTRIALS BY 
6 60 v4 t oe CALENDAR WEEK 
5} 3 = | 200; T 7200 
lao} = E 40: 120 
5S RAILROA 
2 sof : mY | 
« 
4 Lal ! 
Z 20 } 140] | 2 3 MERCHANDISE 10 — T T Z| Thds "5° 
4° 2 At Me ba fhe 2 
apap oF | | F% 
. I rt * - 
é f 0 lL j2 ue i 2 
1 OF + 202 10} 50 ° ° 
; 5 ‘NOEPENOENT 1 & | len {100 
go! OM t 80 S UTILITY ‘ 
60 = 1 130 5 
| sro 10} |} § 
3 40) g Pe Sabama® 
sol y ornare a a aon 1 PS Ne BRE 
oa a 
< 4 STANDARD : } AVERAGE DAILY SHARES SOLD BY WEEKS 
# 20) O/L | ) 10 8, . : i. 
< re, | On) 80 | 
| ! 460 
|_ 10+ } 4 —so0 st l¢ 
r 01 i J +440 e 
6a. j + {30 & ba : 
| | | uv ° 2 
+ 50} 1 3 COPPER 3 5 at 145 
$40 AR, t : 2 
3 
fi ty . 
BO555a a — see 6s ta oe Laas Ti wee ERRER FRA Oe 10 J : 
ee ee oJ Moss 1933 1934 : 
THE ANNALIST WEIGHTED AVERAGES NUMBER OF ISSUES TRADED Ave eee eee cee ewe 
OF GROUP LEADERS Weekly enn — ee 
43 Stecks Combined 4 Standard Oil Week - De- Un- . 
Mar. High. Low Last. Mar. High. Low. Last, Ended vances. clines changed.Total. pe gece ty mt STOCKS 
. . wee . 1934. . P 
A Ss os oH BS #8 4 3 i ee 247 715 R4 1,046 Volume. Close Chae 
12°. 433 421 431 12°. 313 307 312 i eee 516 385 134 ij International! Nickel 263,900 27%, + 3% 
13..436 427 430 | 13.318 310 315 SS eee 120 1,037 | General Motors . 200,400 37% — 1% 
ois 1 : ss ‘ 7 A Montgomery Ward Hy 900 32% — &% 
14.. 43.7 42.7 43.0 | 14.: 31.8 31.3 31.5 Daily Saadhae Cae 72200 53%, — 31 
33 Industrial Stocks 5 Independent Oil caer 413 198 164 775 National Distillers Prod ig, 100 27% 4+ “i 
Mar. High w. Last Mar. High. Low. Last Mar. 9. 342 253 161 756 | Canadian Pacific ... 114,100 18 + 1% 
8..142.2 138.6 141.9 | 8-. 31.7 311 31.6 | Mar. 10......... 227 197 158 582 | United Aircraft & Trans. 98,800 23% — 1% 
9..143.1 140.8 141.4 9.. 32.2 31.5 31.7 Ss eae 491 121 137 749 | Kelvinator he ° 90,300 20% + % 
10 5 140.0 141.9 10.. 31.8 31.1 31.4 BY Mi ctcavcce 374 220 166 760 Republic Stee 81,400 23% % 
12.1442 141.4 143.6 Se =} s1.8 33-0 |. ae 2 262 186 800 United Vy Steel 78,700 54 1% 
13..144.5 1425 143.1 -» 32. . 
14.. 32.3 31.8 31.9 : 
©. RS SEES SERS | 5 aencttenl Mente. The New York Times Stock Market Averages 
- 3 oo oe . ment Stocks WEEKLY HIGH, LOW AND LAST 
ar. 4 Ow as ° 
8.42 326 Mi | ee Bo ges | “iss "| Gtign tows” Lest) flee “tae tat | fen? SC" ae 
10. 339 331 33:8 B Pe 4 =? ee a 33.15 31.25 32.93 139.01 132.22 138.39 86.02 81.73 985.66 
12.. 34.6 33.7 34.4 | 412°° 246 23:6 245 
13.. 34.6 34.0 34.1 | 13°" 94°7 243 245 
14.. 34.5 33.6 33.8 14.. 25.3 243 246 31.99 32.20 140.48 = 133. 134.15 86.99 82.77 83.17 
5 Motor Stocks | | 3 Merehandiae ue Be ie if if S82 82 88 
Mar. High. Low. Last. Mar. High. Low. Last. 38. 38.91 149.31 144.50 145.32 94 79 91.42 92.11 
8.. 76.4 72.8 76.2 8.. 37.6 36.1 37.5 38.78 42.08 150.30 145.49 149.47 96.10 9213 95.77 
9.. 764 749 75.1 | 9.. 38.0 37.3 37.5 39.09 40.17 153.18 144.04 147.29 98.27 91.56 93.73 
10.. 75.4 74.3 75.3 | 10.. 37.6 36.9 37.4 40.17 42.17 152.34 145.95 151.00 97.52 93.06 96.58 
12.. 76.8 74.8 76.4 | 12.. 38.7 37.6 38.5 39. 39.65 151.05 145.48 145.54 96.76 9253 92.59 
B.. 72 Be A) B.. er Se Si 37.86 39.87 147.15 142.41 146.27 93.64 90.13 93.07 
4.. 77.6 75. . . . 37.93 38.74 146.49 140. 142.09 93.15 89.21 90.41 
3 Rubber Stocks 5 Miscellaneous 
Mar. High. low. Last, Mar. High. low. Last, DAILY HIGH, LOW AND LAST 
i. s ¥ . - 8 4 44. 25 a oon 25 Industrial ~ 50S 
2 #8 BS BI | 8 40 488 aet 1934. fligh. int. ih Low Lt in Le t. 
12.. 36.6 35.2 363 | 12.. 452 441 452 | Mar &...--.--. o. E28 Sh lan ine iS 25 Bt BO 
> og = gs 7 3% rv pre Mar. 10........... 38.81 38.42 38.74 142. 1 141.13 142.09 90.66 39.77 90.41 
<a -. &. . Mss xseacces 39.56 38.84 39.39 144 142.30 144.52 92.07 90.57 91.85 
3 Copper Stocks | 5 Railroad Stocks MM BP. ono osceers 40.06 39.40 39.86 145,09 143.59 143.96 92.57 91.49 91.91 
Mar. High. Low. Last. | Mar. High low Last I. Miicccaccpacs 82 40.00 40.29 144.97 143.23 14344 9289 91.61 91.86 
.) 35. ; 1 - : : 
10: 8 8 85.6 19: ae Oe OS Shares Sold, New York Stock Exchange 
we 35. 12.. 51.7 50.7 51.4 WEEKLY T Ss r ZRAGES 
12.. 35.8 35.0 35.3 | 13..524 51.5 521 1933 an . <n ane 
14._ 35.5 34.9 35.0 | 14.. 530 521 52.4 sa tt ee mF OTAL. 
© Oll Steck 5 Utiliery Steck Week Ended: Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
sas, Game, eet. | ties ——-" ogy BOR. Woeessscccesseces 707,105 160,706 7,025,421 1,596,687 7,732,526 1,757,399 
pe G2 Gh) fee BT Be | sm 
10.. 628 617 622 | 10., 24:3 i 3 Jan. G..eee-eeeeeeeee. 432,920 98,391 4,922, 1,118,836 5,355,800 1,217,227 
12.. 63.4 623 632 | 12. 20 «(25.4 ean ddpenccta 638,560 118,252 6,406,262 1,186,345 7,044,822 1304597 
i. x ’ x 7 25.5 26.0 jo Mc ccc cess cececes a ‘ & ‘ 4 i 4 , & A 51f 
aS G2 SS HB BE BR] dee ecco tims 6 tgs eee FER ones eke 
Fev. 1) Be see ne we 1728 460 320 Oss 30767 460 3 345 826 39 '498 929 reece 
NEW YORK TIMES BOND MARKET | Feb. 10................ \ Y ,767, 845, 2,495, 92 4,165,911 
AVERAGE (BONDS) | Bebe Bo fio = ivan “fauees «teens ‘gums | Pieut 
Indus- Util- Com- Net | Mar. 3................ 746,755 138, "556,605 1,399.37 8,303,360 1537 659 
a 5 _ ro — — os, ty No ua.0e-00 596,550 110,472 ‘ 485 1,210, 7,131,035 1,320. 
Be 4 Becees ° ° ° le e 
Mar 8 Sete: 77-38 81.30 81.74 80.95 + 4 DAILY TOTALS 
ar. 7.. . . . 7 —. ——— — —YEAIE a 
Mar. 8..... 77.35 87.30 81.79 80.95 + .19 9A. “Railroads. Ind. & Misc. Total. ities 
1934 1933. 
Mar. 9..... 77.86 87.65 82.07 81.36 + 41 | ° 
Mar 0.0088 Gio HY Sido Tie | Mar go gen SST RES Bk bold 
Wk's ree., 40 bonds—High 81.50, low 80.76. | Mar. 16.....__........ 46,140 "571,720 122'053,884 Bk. - polidey 
Mar. 12.....78.16 88.89 82.60 81.95 + 45 | Mar. 12......._._; 109/37 1,149,510 1,258,820 123'312,764 Bk. holiday 
Mar. 13.....78.48 88.96 82.90 82.21 + .26| Mar. 13..........)|| 139,420 1,135,989) 1,275, 409 124'588,164 Bk. holiday 
Mar. 14..... 78.91 80.52 83.15 82.62 + 41 | Mar. 14.. 354 1,185,065 (419 125,947,583 44,311,076 
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ECONOMIC CHANGES IN THE UNITED 
STATES. 
Wholesale 
Commodity Square 
Prices. Com- Roots of 

(1910- merciai Industrial 
Business 1914= Paper Bond Stock Prices. 
1933. Activity. 100.) Rates. Yields. High. Low. 
Jan. .. 63.0 89 144 4.61 9.56 9.24 
Feb. .... 61.7 87 1.25 4.72 9.27 8.71 
Mar. ... 58.5 88 3.30 5.00 9.51 8.71 
April ... 64.1 88 2.60 5.17 10.33 9.00 
ay ... 72.5 92 249 4.83 11.10 10.22 
June ... 83.4 95 1.91 4.69 11.60 10.72 
July 89.5 101 1.75 4.51 12.15 10.65 
Aug. ... 83.6 102 1.75 446 11.82 10.98 
Sept . 76.5 103 (1.53 4.62 11.92 11.05 
Oct. - 42.4 104 #150 465 11.51 10.50 
Nov 68.5 104 1.50 4.98 11.73 10.82 
Dec. 69.7 103 1.50 4.81 11.78 11.26 

1934. 
Jam. ... 73.2 106 5O 454 12.20 11.45 
Feb. -*76.5 107 1.50 4.28 12.31 11.80 
For figures from January, 1854, to Decem- 
ber, 19 see THE ANNALisT issues of Feb. 


9, 1934, page 274, and Feb. 23, 1934, page 349. 
TRANSPORTATION (27) 


(Thousands) P.C. De- 
parture 
5-Yr. Avge. From 
1934. (1929-1933). Avge. 

Week ended March 3: 
Total car loadings 604 = # 4 
Grain & “ee ‘ 29 22.7 
Coal and co 169 139 +21. 0 
Forest products... 22 3.9 
Manuf, products. . 368 Ps 3 6 

Year to March 3: 

Total car loadings 5,091 6,403 —20.5 
Grain & gr. 267 338 —21.0 
Coal and Colle. 1,334 1,440 — 7.4 
Forest products. 5% 320 —42.9 


Manuf. products.. 
Freight car surplus, 
b. 14 





WO. Biber éaccesac< 413 533 —22.6 
P. ©. of freight ~~" 
serviceable Feb. 1. 85.6 92.0 — 7.0 
P. C. of locomotives 
serviceable Feb. 77.8 88.5 —12.1 
Gross revenue, year 
> | es $258,006 $360,727 —28.5 
Expenses, year to 
ME eer 206,304 295,624 —30.2 
Taxes, yr. to Feb. 1. 20,771 26,755 —22.4 
Rate of return on 
property invest’mt, ‘Fair 
year to Feb. 1..... Return”’ 
Eastern District. 3.11 5.75 —45.1 
Southern Dist... 2.13 oz —63.0 
Western Dist.... 0.90 5.75 —84.3 
etal U. &..... 2.16 5.75 —62.4 
SUMMARY OF IDLE CARS (19) 
-——————Pennod Ended —— 
Jan. 31. Jan. 14. Dec. 31. Dec. 14. 
Idle cars. ..290,670 292,061 316,192 323,794 


GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 


(Seasonally ont daily averages, in 
ousands.) 
1934... ——1933.—. ——1932.—_, 
Gross Car Gross Car Gross Car 
Earn- Load- Earn- Load- Earn- Load- 
ings. ings. ings. ings. ings. ings. 
Jan... $$,280 105.6 $8,110 91.7 $8, 810 106.2 
Feb. cons eens ,890 89.7 9,580 104. 
Mar 7,200 83.3 9,540 101.5 
Apr. 7,820 89.5 9,070 98.4 
May 8,530 92.4 8,300 86.6 
June 9,350 99.5 8,070 84.6 
July 9,530 107.3 7,570 82.5 
Aug 9,050 101.0 7,590 82.7 
Sep. 8,760 98.2 8,130 88.5 
Oct 8,380 95.7 8,480 94.6 
Nov 8,470 96.2 8,250 93.4 
Dec 8.460 100.8 8,490 95.5 


CARLOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation. 


(Thousands of Cars). 


Miscel- Mdse. Forest 
1933. laneous. L.C.L. Coal.Prod’ts. 
January .32.40 28.97 18.16 2.63 
February . 29.35 27.35 20.15 2.28 
Neer 27.50 25.91 15.86 2.41 
April 1.33 26.61 15.18 2.81 
May <nseseanl 33.98 27.93 15.32 3.43 
MEO ccnacee 37.09 28.29 18.45 4.25 
July ee 29.37 22.09 4.85 
August eee 35.02 28.66 21.80 4.45 
September . .33.79 28.03 02 4.10 
October .....34.42 27.76 18.19 3.97 
November .. .34.59 27.34 19.30 4.02 
December ...38.60 27.91 19.26 3.73 
1934. 
January 39.65 29.22 21.12 13.58 
Fepruary .. .39.36 27.94 24.08 3.76 
Grain and Live 
1933. Grain Prod. Ore. Stock. Coke. 
January . 4.97 1.21 2.82 81 
February . 4.64 1.16 2.77 91 
March ...... 5.49 1.18 2.60 68 
CO eee TAT 1.06 3.18 -57 
BE secesene 7.44 .98 3.22 69 
SUMO cccccces 2 1.31 3.08 -99 
[| ae 6.14 2.34 3.05 1.29 
August ..... 4.04 3.41 3.12 1.31 
September 4.38 3.71 3.07 1.27 
October -. 4.55 3.03 2.88 1.14 
November ... 5.29 1.54 2.84 1.09 
December ... 4.91 1.89 2.60 1.14 
1934. 

January .... 5.36 2.11 2.81 1.22 
February ... 5.38 1.95 2.72 1.50 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 
Mr.10, Mr.3, Feb.24, Mr.11, 
1934.’ 1934: _. 1933. 
Freight cars...... 


Passenger cars... .... tel oe ‘4 
Structural steel... 125 3,510 ‘ 
Rails (toms)...... 39,000 5,000 


*Subject to revision. Revised. 





Business 


FAILURES (11) 








Mar. 8, Mar. Mar. 9, 
Seago groups: 1934. 1 1933. 
| RR pe 159 139 7 
Wholesale and punting 14 12 40 
Manufacturing 67 75 114 
Agents and brokers. | 27 53 
Total United States. .260 253 A494 
Geo ~~~, Division: 
New land 23 57 
Middie J tlantic 81 162 
South Atlantic 19 37 
South Central . 14 49 
Centra] East 43 98 
Central West. 24 36 
Western ...... 8 18 
EE dda nbn btibwane nis 41 
Total United States. .260 253 494 


AVERAGE DAILY CRUDE OIL 
PRODUCTION 











(Barrels) 
tOil Week Ended 

Code Mar.10, Mar.3, Mar.11, 

XAS: Quota 1934. 1934. 1933. 
DS 6040. 54,100 57,700 44,5€0 
ee 55, 55,150 46,700 
W. Cent 26, 26, ,550 
est . 133,1C0 128, 160,650 
E. Cent 43,100 43,100 58,900 
ee 428,6C0 6, 306,200 
- Conroe... ...... 48,000 49,200 36,600 
Ss. ‘ 2,850 45,450 48,850 
{Coastal. ...... 111,950 111,550 108,350 
Total 947,900 943, 934,750 300 
Okla. ..... 456,400 477,250 404,550 413,6C0 
Kansas ... 112,300 113,5€0 113,100 ,000 
Coast, La. } 7 43,800 44,200 33,700 
oO. ee 6,450 27,65 33,050 
Arkansas. 32,200 2,000 30,950 30,650 
§Eastern.. 95,200 95,900 500 88,850 
Michigan.. 29,300 ,450 ,750 = 14, 600 
Wyoming... 29,600 31,000 31,050 31,350 
Montana... 7,400 7,600 7,200 5,800 
Colorado... 2,5€0 2,650 2,750 2,550 
New Mex.. 44,300 42,250 41,550  37,1C0 
California.. 453,900 469,700 427,300 300 
Total.. _ 2,282,800 2,313,900 2,183,300 2,115,850 


{Excluding Conroe. §Excluding Michigan. 
tEffective Friday, March 1, 1934. 


OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 





gallons) 

Supety Jan., Dec., Jan., 
omentic product’n: 1934. 1933. 1933. 
Crude petroleum... 71,976 72,0609 63,998 
Natural gasoline... 3,024 3,005 2,876 
REE bhd6n60<000 130 29 9 

‘ a production. 75,130 75,194 66,969 
m 
Crude troleum... §2,800 §3,120 2,831 
Refine products. 1,244 842 1,175 
Total imports. . 4,044 3,962 4,006 





T’tl supply all oils 79,174 79,156 70,975 














Demand: 
Domestic—Total .... 75,881 74,490 66,946 

Exports: 
Crude petroleum... 288 2,709 1,937 
Refine products. . $502 5,883 6,316 
Total exports.... 4%, 650 8,592 8,253 
Total demand.... 83,531 83,082 75,199 

Stocks end of month: 

Crude petroleum. - 7s 354,305 335,351 
Natura gasoline. . 3,906 3,652 3,198 
Refined products. . (242285 246,233 245,333 
Total, all oils...... 599,833 604,190 583,885 


tFrom Coal Division. §Receipts of foreign 
crude as reported to the Bureau of Mines. 
Note: The stock figures for January, 1934, 
as given above, reflect transfers and the 
incorporation of new stocks. 


AVERAGE DAILY CONSTRUCTION 


CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Rési- Workand - All No. 
1933. dential. Utility. Other. Total. Days. 
Feb. $536,604 $783,482 $1,075,927 %. fay 013 22 
Oct. 861, 028 3,708,964 1,244,6 4,688 25 
Nov. 944,628 4,443,184 t 105, 412 $ 493, 224 25 
Dec.. 955,984 5,330,796 2'001. 600 8,288,380 25 

1934. 

Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 
Feb.. 660,014 2,417,327 1,318,854 4,396,195 22 
BUILDING PERMITS (11) 

1933. 214 Cities. N. Y. City. 215 Cities. 
Jan. .. $15,095,016 $2,649,789 $17,744,805 
Feb. .. 10,409,813 6,752,130 17,161,943 
Apr. 19,055,903 3,035,514 22,091,417 
May 20,173,243 11,352,280 31, 1525, 523 
June » 793,883 10,304,501 34;098, 384 
July .. 24,972,653 4,512,238 29,484,891 
Aug. .. 27,142,338 5,249,530 32,391, 1868 
Sept. .. 22,617,412 9,626,292 32;243'704 
Oct. 21,601,881 ' 461 26,198,342 
Nov 17,273,055 10,748,633 28,021,688 
Dec 15,970,495 K y 24,915,270 

1934. 

Jan . $16,072,474 $4,488,544 $20,561,018 
Feb. .. 16,220,581 2,994,728 19,215,309 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


————_—_1984—______, 
Week Ended: Mar.10.Mar.3.Feb.24.Feb.17.Feb.10. 


New England. +17.0 +387 Fi ry 2 +13.2 412.9 
Mid. Atlantic. +14.1 415.3 +14.4 +12.1 411.6 
Cent. Ind.Reg. +27.6 +24.6 +24.7 +15.4 +14.5 
West. Central. +12.7 +10.0 + 7.5 + 3.1 + 4.6 
South. States.. +18.5 +11.9 + 4.1 + 7.0 +10.0 
Rocky Mts.... +15.7 +18.2 +16.3 +12.0 + 8.9 
Pacific Coast. + 7.9 + 7.7 412.5 4 89 + 85 8.5 

Entire U. S.. +18.4 +16.5 415.5 +11.6 411.4 4 





Statistics 


COMMERCIAL. STEEL CASTINGS (5) 
(Based on reports submitted by 164 manufacturers having a monthly capacity of 156,646 
tons, representing 85 per cent or more of the industry in the U. S.) 








————_NEW ORDERS (BOOKINGS) ————-PRODUCTION— - 
—~Railway— ~—Miscel --Railway— -—-Miscel. 
——Total—. Specialties Castings Total—- Specialties. Castings 
Net P.C. of Net P.C. of Net P.C. o1 Net P.C. of Net P.C. of Net P.C. of 
1933 Tons. Cap. Tons. Cap Tons Cap Tons. Cap. Tons. Cap. Tons. Cap 
, | ee 14,450 9.2 3,225 4.7 2.7 15,378 9.8 2,871 4.2 12,507 14.1 
Feb. 13,179 8.4 2,446 3.6 1 13,802 8.8 299 3.4 11,503 13.0 
Mar. 13,178 8.4 2,926 4.3 6 4,896 9.5 3,442 5.1 11,454 12.9 
Apr..... 15,942 10.2 4,831 7.1 5 13,492 8.6 935 4.3 10,557 11.9 
May..... 22,612 14.4 3,784 5.6 2 20,751 13.2 3,676 5.4 17,075 19.3 
June . 34,965 223 7,018 30.2 5 29,455 18.8 4,332 6.4 25,125 28.3 
July . 31,878 20.4 7,754 11.4 a 31,718 20.2 6,501 9.6 25,217 28.4 
Aug. . 21,502 20.1 8,185 12.0 6.3 33,834 21.6 6,996 10.3 26,838 30.3 
Sept . 25,220 16.1 6,414 9.4 2 , 17.9 5,254 7.7 22,833 25.8 
Oct. 26,135 16.7 6,649 9.8 0 27,826 17.8 6,093 3.0 21,733 24.5 
Nov..... 0S 16.3 4,140 6.1 2 24,721 15.8 4,625 6.8 ,096 22.7 
Dec 25,612 16.4 4,900 7.2 3.4 23,718 15.1 5,024 74 18,694 21.1 
Total.280,231 14.9 62.272 7.6 20.5 277,678 14.8 ° 54,048 66 223,630 21.0 
1934. 
Ps 2.0% 26,296 16.8 5,852 8.6 20,444 23.1 27,644 17.6 7,085 10.4 20,559 23.2 
Comparative statistics prior to January, 1933, are not available. 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Sheusands of barrels of 42 gallons) ~ 
Refineries Average Motor Fuel Stocks——_ ——— Av. Daily 
Week Reporting Daily At Bulx §Other Total Cracked 
Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1934. Capacity. to Stills. fineries. & in transit. Stocks. Fuel. Oil Stocks. duction. 
Feb. 10.. 2,236 30,219 20,410 3,400 54, 111,191 428 
Feb. 17. 2,224 31,026 20,588 3,435 55,049 110,061 433 
Feb. 24. 2,287 32,060 20,441 3,475 55,976 108,912 428 
Mar. 3. 2,205 132,723 20.750 3.510 156,983 108, 399 
Mar. 10 2,157 33,488 20,965 3,550 ,003 107,058 416 





§Estimated : Includes unblended natural gasoline at refineries and plants; also blended 
motor fuel at plants. {Stocks in the East Coast area have been placed on new basis owing 
to the inclusion of amounts not previously reportcd 
WHOLESALE SALES OF AUTOMOBILES UNITED STATES STEEL CORPORATION 
(To General Motors dealers in the United | Shipments of Finished Steel Products 


























States and Se eee overseas (Tons) 
shipments.) : 
1934. 1933. 1932. 1931. | , 1934. 1933. 1932. 1931. 
. an 331,777 285,138 426,271 800,031 
-. 62,506 82,117 74,710 89,349 | Fe} 385'500 27 2s 
ee Si Ee te | Feb.... , 5,929 413,001 762,522 
veer BB018 591696 119,195 | MSF: - oo i 388,579 reaes 
86,967 78,359 154,252 | May 4 ‘ ‘ 
98,205 66,739 153,730 | June... 603'987 328746 Gaa10e 
113,701 52,561 111,668 | July... 701,322 272/448 593, 
er ett 1h 4 | Aug.. 668,155 291,688 573,372 
81148 30'117 58°199 | Sept.. see 575,161 316,019 486,928 
a Ont 10'924 35'975 Oct ; eee 572, 310,007 476,032 
on be 5781 359 | Nov. ae 430, 275,594 435,697 
21'295 3, 79529 Dec.... er 600, 227,576 351, 211 
ae Nines anne Yearly adjustment : 
869,035 562,970 1,074,709 _+44,283 —5,160 6,040 
DOMESTIC SALES OF AUTOMOBILES Total 5,805,235 3,974,062 7,676,744 
(General Motors Corp.) COST OF LIVING (22) 
a Te tas. (1923100) 
: Fuel 
23,438 50,653 46,190 72,274 . All Hous- Cloth- and Sun- 
.. 58,911 42,280 82,222 50 ro 1933 Items. Food. ing. ing. Light. dries 
es Bie 6 ee, BE Oe, 8, 73.7 G49 664 626 86.0 90.7 
969 85'980 | Feb. - 72.1 62.2 65.4 61.8 85.9 989.4 
101827 99'956 Mar. 71.8 61.9 64.6 61.2 85.8 89.4 
87298 92 546 Apr. . 61.9 64.0 60.7 S4.6 89.3 
86'372 84504 ay -. T72.1 64.1 63.5 60.7 82.8 89.4 
71 458 67 '733 June - 72.8 66.2 63.4 61.6 82.2 89.3 
63'518 41 982 wn enaas 75.2 71.7 63.2 63.9 82.6 90.3 
a ie | SM Be Be Be Be Be 
| Cc . . e: le .' le . 
11,951 a | Gee... 78.0 73.4 63.2 77.7 87.0 91.4 
755,778 729,201 | Dee 43 AY G&S ta Bre OL 
, ’ | OG. cccce , ° ’ J é 1.5 
HOUSEHOLD ELECTRIC REFRIGERA- 1934 
TOR SALES (7) Jan 77.5 72.0 62.7 77.3 87.1 91.9 
Gheiber of unite) Feb 78.3 74.1 628 77.5 87.1 92.1 
COTTON (5) 
(Thousands) 
—Month-end Stocks.— Spindles 
Con- y Ware- Active 
a sumed. Mills. houses. Total. During 
1933. Bales. Bales. Bales. Bales. Month. 
ee ee ee 
) aoc ce ’ , , ’ 
sepeey seeee 33.489 22,822 | Mar... 495 1,343 8,901 10,244 23,488 
March 82147 94°778 Apr. 470 )=—-1,371 8,152 9,523 23,422 
a. 146.198 156248 May 621 1,392 7,323 8,715 24,610 
gheeeptemza 131946 150'652 June 697 1,398 6,310 7,708 25,550 
TE hg ee 151'774 119'761 July 601 1,348 5,737 7,085 26,085 
MM: oc csccsss 75 101.974 | ous. SO Le 8 lUfe UB 
4 "4en | Sep ° é y / 
gngust, meee 25,573 68,465 | Oct.... 504 1,361 91475 10,836 25,875 
October 47'199 | Nov... 475 1,574 10,411 11,985 25,423 
November .... 30,940 39° 797 Dec 348 1,642 10,313 11,955 24,481 
December .... _32,543 41,661 | rotal 6,210 ¥ 
ORD 2.650 769,920 948 779 1934. 
METAL PRICES (22) yea. $8 3002 gum nage anes 
Prime Electro- ; . : : 
Western lytic Steel Straits CRUDE RUBBER (29) 
Leaf. Zinc. Copper. Scrap Tin 
1933. (1) (2) (3) (4) (5) (Long Tons) Sade 
January ..... 2.87 .3.02 4.87 8.50 22.70 nsu End o! 
February ....2.87 2.67 4.87 8.25 23.50 1933 one ine st 
March s .3.03 3.00 5.13 8.66 24.34 | J 31,110 22,906 428.915 
oo eee Se Se ee ee A et , , ag 
May ......... 3.52 3.81 681 11.71 35.9] | February ...... 8S 21,088 414.082 
MD sccacedas 4.02 4.35 7.87 11.66 44.21 | August......... 44,802 geod 378,502 
GE waceseces 4.30 4.89 8.78 12.72 46.38 | September 47,352 35,686 391,892 
WE osn20d 4.35 4.91 887 13.58 44.74 | October ........ 43,016 31,906 402,147 
September 4.35 4.70 8.87 12.80 46.65 | November ...... 42,448 29,162 410,992 
__., eee 4.18 4.74 8.13 12.31 47.92 December ...... , 29,087 420,147 
fovember ooo 08 4.02 3-08 11.52 53.07 | 1934. 
December ....4. . 11.91 52.87 | January ....... 46,204 40,413 * 414,428 
Average ..... 3.74 4.03 7.15 11.12 39.12 | February ...... 31/082  40'609 410.157 
Pl a | COAL AND COKE PRODUCTION (6) 
anuary .....o. . 
; : (Thousands of net tons) 
February ....3.90 4.39 7.87 13.81 51.62 
(1) Average daily price, cents per Ib., St ‘Mar a thn th aso 
Louis basis. 1934.’ 1934. 1933." 
(2) Average daily price, cents per Ib Bituminous coal: 
East St. Louis basis. ~ Rees 8,250 8,330 5,270 
(New York f. 0. b. refinery; cents Ree nw 3 RENEE 0 v-:« 1,375 1,388 878 
per Ib. Anthracite: 
, eer 1,654 1,710 967 
ai! Rong ~ melting steel, Pittsburgh; dol pally average..... 276 310 161 
eehive coke: 
(5) Average prices, cents per Ib., prompt Tota EE RS 37 34 22 
Straits, N. Y. Daily average..... 6 6 4 
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| THE STOCK MARKET COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW as See - foal 
‘Time Loans.—————— -, ime Com’! Paper. ers’ Accep- 
COmMMOOITY oaltte’ uMocaumtss actomte agsusre PYSINESS.. VARIATION 7—tCall Loans.——. 60-90 — 4-6 Mos. 4-6 Mos. tances, 190 Days 
40 220; T —#30 160 §Daily Daily Daily Daily 
1934. High. Low. Avge. High. Low. Aree — _ Avge. “ae — Avge. High. Low. Avge. 
Ann Feb. 17...1 1 1.00 i 1.25 1.50 50 
42 200}-7-+ | Sit | | | | | j } J Feb. .  s 1.00 2. 48 50 
rin’ |% ee te g2 gy 2 
: f ° - 
a i = 2S as Oye tNew York Stock ake tasked | am mE... of hh. my 
? 
i THE E ANNMLIT AVERAGE 1 ey ELD | H 8 MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND THE 
- ec —Call Money.—. a 4-6 90- DOLLAR IN GOLD CURRENCIES 
46 160 yt i {1003 130 6 Re- Day Mos. Pwd (Per Cent of Par) 
5 = 7 1934 als.High.Low.Last. Loans. = cept. In dollars of 25.8 grains, _ine-tenths fine. 
8 °| | war 
‘oan 190% 120 2 Mar s . : : ; : : 199 | Aa ew Hol- Bel- Aver- 
es pol « 3G ve k a Sa cae See 
1 § = 9 |Mariiit 1 1 1 we Mar. 8...62.2 59.5 59.7 59.8 50.7 59.7 
9 50x 120 eofnog| | Mar 1.1 2 1 1 1 1 Mar. 9...621 59.5 59.7 59.7 59.7 59.6 
ae ui ® Mar. 14..1 1 1 1 1 1 Mar. 10...62.1 59.5 59.7 59.8 59.7 59.7 
ite : E | | Best mames. $Asked rate, Mar. 13...623 505 587 S87 506 506 
ail - & Re , . : Y Y 
= 100} WeEnir oer 70% 100 8 GOLD AND SILVER PRICES Mar. 14...624 59.5 59.8 59.7 59.6 59.6 
: conundoir ices a Si ——— 3 ave | kt cod Tan Anmanh af fon td, tae peas 
° page 
54 80} fe. so" 20. ss06 — Treas- — 179. 
= 7 London. ury. London. N. Y. . . 
2 Mar. 2...136s 7d 34.76 35.00 LONDON GOLD AND SILVER PRICES 
$6 460-——+ } i , a ae er 2...128e ¥ 34.71 35.00 ints we aaa 
THE ANINALIST . 5...136s ‘ . c ——E Ss 
OF 8 LEADING INDUSTRIAL SPOCKS-«1 Mar. 6...137s2d 34.73 35.00 29Ad c | Ended: High. Low. 5 ay 
a | ace ee eS 
4 7 . wae . A 
: — ’ = Mar. 9.-.1360 104 34.72 35.00 2olea . ie ..119s9%d 118slld 184d 17nd 
FY - Mar. ...136s . | c af 
ar weees awe ewe wae wwe AIM I OF twirnour rarer rere we 136 66 7. 3. ° > A Frey ao d 6 ri. 24...136s 6d 134s 9a 20%4d 
ExX ry . dtodd *™, s Sf uAw aa” eos ean: ¢ te 34.72 35.00 20 ar. 3...137s 1d 136s 5d aiid 20d 
1933. Mar. 14. ..136s . ' c Mar. 10. ..137s 2d 136s 8d mila 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
Comb. Index (Millions we. Dollars. Last Report Date of Month) 
Week Electric Cotton Without Cot- Switzer- Bel- Neth aul 
ed Car Stee! Mill Power Automobile Lumber For- Combined ton For- 1933 : U.S.A. France. ha land. gium. tenes. Italy. oan. U.S.8.R. Other. Total. 
1933. Loadings. Activity. Production. Production. Producti dings. Index. Jan. ....... 4,074 3,221 602 477 362 413 308 196 368 1,904 11,925 
Mar, ll........ 48.6 19.9 80.0 17.5 31.1 71.4 61.4 3,173 907 397 371 336 ; y 
185 922 361 «372 «30836 43 (ao 1918 ii’ see 
Feb. 10........ 65.1 52.9 93.2 74.9 69.7 86.2 80.2 79.7 $75 3 SLA SL 6B SK ALK 11951 
Feb. 17........ 69.1 56.7 $3.3 71.3 7.1 97.1 82.2 81.1 3218 926 356 332 370 73 401 1,950 = 12,010 
Feb. 24........ 68.5 607 96 3 75.2 67.4 102:8 84.5 83.1 3176 off os lUee| CSS CSL BT 416 1,964 = 12,063 
Mar. 3....... 3 61.3 94.5 71.8 67.6 $3.5 {82.3 t81.5 3'051 928 386 377 359 371 94 416 1/966 12,070 
Mar. 10........ 6 64.1 4.7 70.9 67.7 wee 83.0 *82.2 3" os is oe Ul UM OG 188 tt 
a at from, 505 5, 1929, ae Jan. 6, 1934, see THe ANNALIST issues of June 2, 1933, : : saad 416 1,960 11,940 
page and Jan. 19, 1934, page Bocce 4,035 3,021 929 386 382 370 90 


a FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 








Mar. 3, Feb.24, Mar. 4, (Includes Se power generated by the elec- 
1934. 1934. 1933. tric light and wer industry pro 
Groin, ont grain prod. rie] 27,452 14,038 and imports. not include power 
peeédencsule en RS ro 27,973 generated by traction com es.) 
13S Re) M (Thousands of kilowatt hours) 
= ori eit as Ended: 1934 1933. 1932 1931 
Merchandise, i. c. 1...162,397 144,142 162,269 | Feb. 10.1,651,535 1,482,509 1,578,817 1,683,712 
Miscellaneous ireigh it.205,929 195,676 161,409 Feb. 17.1,640'951 1,469,732 1,545,459 1,680,029 
Feb. 24.1,646,465 1,425,511 1,512,158 1,633,333 
Carloadings (total) .604,137 573,371 481,208 | Mar. 3.1,658,040 1:422'875 1,519,679 1,664,125 
Week ended March 10, 1934—Estimated | Mar. 10.1,647,024 1,390,607 1,538,452 1,676,422 
total, *607,000. Corresponding week in 1933, Back figures—See THe ANNALIsT of Jan 
437,813. 20, 1933, page 156. 
RATE OF OPERATIONS IN THE STEEL | pHE ANNALIST INDEX OF SENSITIVE 


INDUSTRY 


COMMODITY PRICES 
(Per cent of rated capacity, entire industry) 


-— As Reported by —., As Estimated __ —_ 
Amer. Iron & Steel by Bteel Price Price 

p bg Institute Wek. Steel = 1933. Hides. Zinc. Scrap. Aver. Index. Index. 
1934. 1934. Mar. 14.. 61.7 69.3 60.4 63.8 82.7 17.2 

i eee 3 Feb. 3....36 38 1934 

Th, Mi sccecces (9 | Feb. 10.... 39 41 . 

Feb. 19.......-. 43.6 | Feb. 17.... 43 44% | Feb. 13..103.1 95.1 104.6 100.9 108.5 93.0 

SE Misecvesss 45.7 | Feb. 24....47 47 Feb. 20.. 98.4 95.1 107.2 100.2 108.2 92.6 

Sh Mncndecens 47.7 | Mar. 3 48 49 Feb. SS B 8 ie = 3 one 

Bee Ts onoceees 2) oe. ».... 8 Mar. 13..1919 962 114.2 104.1 108.5 95.9 

RATE OF OPERATIONS IN THE STEEL Back figures--See THe ANNALIST of Jan. 

INDUSTRY (13) 1, page 38, and subsequent issues. 


ANNUAL GOLD PRODUCTION AND 


(Estimated per cent of Rated Capacity) 
Week Snded: U. 8. Steel. Indep. Total. GOLD STOCKS OF THE WORLD 





15% 15 (000 Omitted) 
of Central Banks 

31 30 Governmentst 
= 31 (TDol 
37 34 . ; 
4 em ae 
wf 

45 
51 47. | 1905......-. 18,386 =... .. 
53 458 | 1906.-....-. 19472 ss 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 























oer seta ai 
38,830 200 40, 5,342,0 206, 
33,290 38400 55,900 238,166 1,706,922 
27,060 31.000 56.500 6,625,958 2,202,157 
24,927 32,000 56,800 7,139,964 2,523,084 
26,684 31,600 60,400 5,807,718 2,657,885 
33,217 32,300 70.000 6,794,268 2,517,722 
18,270 31,400 72.400 ,»238,703 2,451,182 
RE oziai © 3,305,551 
RESERVE BANK C DIT ° . IUD, 
es of Weekly Data Adjusted 635,758 3,833,735 
r deasonal Variation 956-475 4,090,067 
(Millions of Dollars) 9,209,519 4,083,380 
me, Be ee oe 
Bills Bought U.S. and 10,306,165 3,900,160 
—_Loe = | 10,916,661 4,225,109 
1933. coun : 11,291, 4,051,473 
January ...... 276 25 1,738 2,009 11,897, 4,044,522 
February .. 59 1,829 2,239 $11,940,000 4,012,0C0 
March ......... 424 sn 1.308 3-ae¢ tEnd of year. $Preliminary. {In dollars 
ay Speeees see 348 86 11935 2466 of 25.8 grains nine-tenths poe - 
aE acteothics ae 14 1949 2345 | Sources of figures: production 
July Cae ee 22 «2.055 2321 | American Bureau of Metal si°Stat tics; gold 
August ........ 157 12 2,082 2,354 reserves, Federal Reserve Bulletin. 
é o qaes ti H 336 3340 STEEL SCRAP PRICES (23) 
November 115 ll 86-2, 417 2,356 (Per ton, at Pittsburgh) 
100 72 =2,256 2,201 Week Ended-—, 
Mar. 9, Mar.2, Mar.10 
1934. . oa 1934. 1934. 1933 
January ....... 87 2,34 Heavy melting aver. of 
February .. 74 69 2,474 2,683 daily quotations ...... $14.55 $14.50 $8.31 








FOREIGN EXCHANGE RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 











10, 1934. Week Ended————_—____—_,, 
Par. ex Sean and Unit. “at n, — oe Bees ve. 

. 2397 LAN sovereign)..... . : i r 
$2391 AUSTRALIA (sovereign)... °s + toed SH Al 
8.2397 souTH AFRICA (sovereign) 5.1 5. 5. te Hae 

06634 FRANCE (franc)........... a 

08911 ITALY (lira) 0855 0851 0513 ‘Oe11% 

40332 GERMANY (reichsmark) ; -3952 2396 2384 

Ser HO - ~— F 6705  4060% .4043 
1.6931 CANADA (dollar) d soos ‘8612 "8287 

23542 TUM : 2325 1411 11407 

32669 ; 3220 1969 11953 

0220 GREECE (drachma) j 094% 0057, 

4537 SWEDEN : 2612" “1846 "1813 

4537 oan . 2260 1556 1524 

4537 NORWAY (k (2545 2545 11781 1751 

:23824 AUSTRIA (schilling) "1900 188 1 1405 

‘1899 POLAND (zloty) : 1900 z 1120 

05016 CZ'SLOVAKIA (crown).... ‘416 0416  .0297% 02977 

10298 YUGOSLAVIA (dinar) .::.. J 10228 6228 89.01 01 

0748 PORTUGAL (escudo) ...... 0469 «= .0468 7 0468 0319 0316 

9101 RUMANIA (leu) ........... 0102-0102 0102 0102 = 060% ~—_:0060 

2961 HUNGARY (pengo) ........ ‘2A2 (2962 1745011745 

0426 FINLAND ( _gpenere i228 = 0226 0227——(i«: 0154 ‘01 

6180 Fupee) oo: ‘3843 13837 385083 2625 

...» HONGKONG (silver dollar). (3925 3900 3925 3857 2300 2250 

5000 MANILA (silver peso). 3050 “bast 5037 

< silver @O)...... - P 5025 4975 4975 

5678 LMENTS. 

(dollar) Singapore........ d 5975 3975 5975 .4000 3975 

84396 2 | 9 Eee 3012 2084s 3012s‘ 3000s 2100S 2043 
1.6479 COLOMBIA (gold peso) ‘7200 = -7200 7200 .7200 .8900 8850 

7187 ENTINA (paper ) 3375 3400 «3400-2575 (2575 

2026 (paper milreis) 0850 0875 0850 0750 0750 

"2060 CHILE (gold peso).......... 1025 1025 102 1025 0612 0612 

‘2300 PER a Raa tes cmaist eek -2500 2500 = :1675 11625 
1.7510 URUGUAY (gold peso)..... -8000  -8000 8000 (8000 4750 4750 

8440 MEXICO (silver peso)t?..... ‘2790 «(2780 2790S 2790 2985 2785 


§Based on new 


tDemand rate. 
ee on Jan. 31, 1934. 


py Presidential 
due to bank hol 


gold value of the United States ioe as established 


{Figures for March 11, 1933, not available, 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





. 13. big Sig * 
: 5. 
‘ 5.10 
0 .0658) 
.0657 0657 
; 0658 
.0859 .0858 
.0857 -0857 
.0858 .0857% 
.3980 3975 
3972 .3970 
3974 .3974 
6736 -6735 
6728 -6730 
6734 -6735 
-2333 
2331 -2329 
2333 .2332 
3233 .3232 
.3230 .3227 
.8230 .3229 
.0000 1.0000 
. 9994 
.0000 1.0000 
1365 1364 
.3018 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. 


G) Railway 25° 
#? ederal Reserve Board. (5) 
6) Uni ted Ay - 
(9) Ameri 


(ty Dun & (12) United Stat 


Bradst: 

vey. (13) The Wall Street Journal. 5) American Bureau 
(17) Aberthaw Company. 
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ureau of Railway Economics. 
sion. (29) Rubber Manufacturers Association. 


American Iron and Steel Institute. 
—— (19) American Railwa 


23) American 
inc Institute. RF. 
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) Association 
Metal Market. (24) F 


ent of Labor. (7) Ediso 
can Institute of Steel Coneirusten. (10) 
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(3) The F. W. Dodge Cor- 
United States Department of Commerce. 
m Electric Institute. (8) The Iron Age. 
Cram’s Automotive Reports, Inc. 
ment of the Interior, Geological Sur- 
of Metal Statistics. (16) 
(18) American Petroleum 
States Department of the 


New York. (25) American 
(28) Interstate Commerce Commis- 
Subject to revision. tRevised. 
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News of American Securities 


ET profit of the Inter 
national Nickel Com- 
pany of Canada, Ltd., 
for the final quarter 
of last year, increased 
in excess of the usual 
seasonal amount, ad- 
justed earnings ris- 
ing to the highest 


point since tne rirst quarter of 1930. Net 
profit amounted to $4,026,565, after 
taxes and other charges, equal, after 
preferred dividends, to 24 cents a share 
on the common stock, as compared with 
$3,773,130, equal, after preferred divi- 
dends, to 22 cents a common share in 
the preceding quarter and $157,008 in 
the corresponding quarter of 1932. 

Net profit for 1933 amounted to 
$9,662,583 after charges, taxes, deprecia 
tion and depletion. This was equal, af- 
ter preferred dividend payments, to 53 
cents a share on the 14,584,025 outstand- 
ing common shares of no-par value. Ex- 
change adjustments and profits for the 
year amounting to $1,739,617 were car- 
ried to the contingent reserve, increasing 
it to $7,529,226 from $5,403,152. For 
1932, the company had reported a net 
ioss of $135,344, which included losses 
on exchange. 





U. S. Industrial Alcohol Company 

A sharp increase in the operating prof- 
its of the United States Industrial Alco- 
hol Company for 1933 was shown in the 
annual statement. Net income after all 
charges and taxes was $1,392,962, equiva- 
lent to $3,56 a share on 391,238 capital 
shares outstanding. This compares with 
a net of $176,105, or 47 cents a share on 
373,846 shares reported for 1932. 

During the year the number of out- 
standing shares was increased because 
of the acquisition of a 50 per cent in- 
terest in Penn-Maryland, Inc. Since the 
end of the year this interest has been 
sold to the National Distillers Corpora- 
tion. 


CHANGES IN 
CAPITALIZATION 


FFICIALS of the Alleghany Cor- 
QO poration, top company in the Van 

Sweringen railway holding struc- 
ture, are reported to be preparing an ap- 
peal to holders of its $24,532,000 con- 
vertible bonds of 1959 to forego the in- 
terest that will fall due on April 1. 

The sale of these bonds on March 10, 
1930, was the last important piece of 
financing by the Van Sweringen inter- 
ests. They were marketed by J. P. Mor- 
gan & Co., the Guaranty Company, the 
First National Bank and the National 
City Company. 

The last interest payment on the bonds 
fell due on Oct. 1 and it was met through 


arrangements reported to have been 
made by Morgan & Co. The majority 
part of Alleghany common stock has 
been pledged as security for a $40,000,000 
loan arranged for the Van Sweringens 
through Morgan & Co. 

The semi-annual interest payments on 
the bonds, which bear a 5 per cent 
coupon, amount to $613,300, but the 
trustees for the issue have only $28,611 
available for the purpose. The issue is 


Nev. The bank has $7,500,000 of re 

sources and deposits of $7,000,000. It 

was stated that the transaction involved 

the purchase of its entire capital stock. 
U. S. Sugar Corp. 

Holders of first mortgage and collat 
eral trust bonds of the United States 
Sugar Corporation at a meeting in New 
York approved the readjustment of the 
capital structure in accordance with a 
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in the hands of trustees because the’ securities exchange proposal promul- 


market value of the collateral which 
secures it has fallen far below the ratio 
set in the indenture. 





Changes in Stocks 

The New York Stock Exchange has 
received a notice from the Hayes Body 
Corporation of a proposed change in the 
par value of its common stock from no- 
par value to $2 a share. 

The Monsanto Chemical Company has 
notified the Stock Exchange of a pro- 
posed increase in authorized common 
stock to 1,250,000 shares. 

The Federal Smelting and Refining 
Company has given notice of a proposed 
reduction in the authorized preferred 
stock from 200,000 to 30,000 shares and 
in the common stock from 100,000 to 
50,000 shares. The company is controlled 
by the American Smelting and Refining 
Company. 


Kildun Mining Corp. 

A special meeting of the stockholders 
of the Kildun Mining Corporation has 
been called for March 22 to approve an 
agreement with the American Smelting 
and Refining Company for further de- 
velopment of the Kildun property. 

Transamerica Corporation 

The Transamerica Corporation has ac- 

quired the First National Bank in Reno, 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 10, 1934 


Ran td 


~ = 
of 


STOCKS. 
Net. 
Sales High. Low. Last. Chge. 
600 Abitibi Power ,.. 1% 1% 1% ... 
300 Do pf ...... ° 914 9% 9% +1% 
7.000 Admira!tty Alas ..... 320 21 .2-. 
800 Aetna Brew .......- % & % 
2,100 Allied Brew ....... 3% 2% 3% 
500 Amer Republics ...... 4 3% 4 
2.400 Angostura Wup ...... % 6g % +1 
500 Arizona Coms ..... . a oo . . 
200 Bancamerica B .... 3 2% 3 + % 
25 Benef In L pf A.... 39 39 39 +2 
1,200 Betz & Son ..... -.-- 4% 4% 4% + % 
600 B G Sandwich ....... 1 1 1 ° | 
4,800 Brewer & D vtec ° 2% j2l5 2% ly 
800 Cache La Poud ....... 17% 16% 17% % 
800 Carnegie Metal ....... 3% 2% 3% 
100 Cent Am Mines ... . 1.69 1.60 1.60 .. 
7,500 Como Mines ... ‘ 67 64 .64—.01 
22,600 Croft Brew .......... 2%, 2%, 2% Ig 
2,800 Davison Chem -- 1% HR 1% lg 
6,900 Distilled Liquors . 401g 34%, 40% +51, 
2,100 Eagle Bird M ......... 1.65 1.50 1.60 +.10 
4,000 Elizabeth Brew ..... 1% 1 14+ ly 
11,000 Fada Radio ...... 1% 1% Im +h 
1,700 Falconbriage N ..... 4.20 3.85 3.90 40 
1,000 Flock Brew ........ ° 1% 1 1 : 
100 Frank Fehr pf .... 1 1 1 My 
400 Fuhrmann & S....... 1 % 1 lg 
100 Golden Cycle .... 21% 21%, 21% +1 
3,600 Grigsby Grunow .. 30.250 .25 —.05 
1,000 Harvard Brew ........ 2% %2% 2+ % 
300 Hendrick Ranch ...... 1% Ll 1% ig 
500 Howey Gold ......... 1.39 1.33 1.35 15 
300 Huron Hold ... 45 .45 .45 +.05 
we > eee 40 40 =.40 10 
500 Imperial Eagle ...... -26 .26 .26 —.12 
50 Indian Moto ...... 3 3 3 és 
100 Inter Vitamin ....... % a7) %+ 
200 Lronrite Ironer ........ <0 «4 -40 —.35 
300 Jetter Brew ......... % % xy 








STOCKS. 

Net 
Sales. High. Low. Last. Chge. 
8,200 Kildern Mining ....... 4% 3% 4%+% 
1,600 Kinner Air ......... — % 1 t \& 
200 Kuebler Brew .. - 2% 2 2% + % 
1,300 Macassa Mines .. . 2.40 2.25 2.40 +.15 
200 Maytag Co war oes IB THe 1%+% 

6,300 Natomas n, w i 10 9 93% .. 

200 Newton Steel ..... -. 6% 6 6 iy 
3.200 Oldetyme Dist ........ 3% 3% 3% \ 
9,100. Paramount Pub -.. 5 4% e— % 
500 Paterson Brew ....... 1 % 1 +% 
1,900 Petro] Conv ......... % yy ly y 

100 Polymet Mfg S00 oO Sp 
600 Railways Corp 3% 3 3% — % 
1,900 Remington Arms 6% ° 6 6%+% 

1,200 Richfield Oi) ee, Oy % .. 
100 Rustless Ir & S ...... 1% 1% 1% % 
100 Sheritt Gordon ....... 1.20 1.20 1.20 +.20 

3,000 Shortwake & Tel..... 30 .24 = = .25 

1,000 Simon Brew ..... - 1% %%iM.. 
500 Sylvanite Gold ....... 2.60 2.55 2.60 —.15 
6,500 Texas Gulf Prod ..... 6% 5% 5%— \%4 

20 Topac P (De,) ....... 10 914 10 +3 

1,709 Un Cigar n, wi....... 9% 8% 9 os 

200 Un Merch vtc +-+++. 12% 12% 12% 
5,300 Utah Metal .. se Ce an at S 
500 Van Sweringen we 33 .25) .25 —.15 
1,700 Volimer Brew ........ 0 .38 .50 +.23 
409 Warner Air ........... 1% 1% 1%—-¥%y 
500 Wayside Cons ........ 410 40 © ©.46 —.10 
11,900 Willys Overland 62% .40 .48 —.08 
Se SEE Sas ciesocéves 49 «4.49.49 + 09 
INSURANCE. 
300 Nati Surety .......... 1% 1% 1%—% 
BONDS. 


£82,000 A_W Wks 5s,’44,A,wi.107 102% 105% —4% 
54,000 Do 5s, '44 B, wi ..106% 10314 104% —37, 
107,025 Home Own Loan 4s,'51 97144 96% 97 — \% 


gated last October. 

Virginia Iron, Coal and Coke Co. 

Stockholders of the Virginia Iron, Coal 
and Coke Company will vote at their an 
nual meeting on March 20 on a proposal 
to reduce the authorized and issued pre- 
ferred stock from $5,000,000 to $2,000,000 
par value by retiring 30,000 shares held 
by the company. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Profit- Earnings 
Company. 1934. 1933 1934. 1933 
Mandel Bros., Inc.: 
Yr. Jan. 31.. *8,017 *$578,558.$ .02 
Russek’s Fifth Avenue, Inc.: 
Yr. Feb. 3. 107,241 *58,093 86 
1933. 1932 1933. 1932 
Aluminum Industries, Inc.: 
Yr. Dec. 31.. 100,207 *70,889 1.00 
Amer. Encaustic Tiling Co., Ltd.: 
Des: 33 of... ORM ...... 


Yr. Dec. 31... *%480,682 *806,269 


Amer. Machine & Metals, Inc.: 
Dec. 31 ar... *%25,399 *64,692 
Yr. Dec. 31... %62,011 *169,798 


Am. Radiator & Stand. Sanit.: 
wYr. Dec. 31. $881,000 $5,990,986 


Apex Electrical Mfg. Co.: 


Yr. Dec. 31 210,759 *67,198 1.67 
Arcturus Radio Tube Co.: 

Yr. Dec. 31... 26,142 %464,603 

Atlas Pipe Line Co.: 

Yr. Dec. 31... 746,259 158,881 1.49 § .31 
Atlas Tack Corp.: 

Yr. Dee. 31... 80,131 *70,672 85 


Autocar Co.: 
Yr. Dec. 31... %317,219 *1,077,641 


Beneficial Industrial Loan Corp.: 


Yr. Dec. 31... 4,317,176 4,206,961 1.70 1.65 
Borg-Warner Corp.: 

Yr. Dec. 31... 1,196,270 *598,300 84 
Carey (Philip) Mfg. Co.: 

Yr. Dec. 31.. 50,793 *355,854 p3.21 


Chicago Pneumatic Tool Co.: 

Te: Dee. B.. 93,090 aa836,544 p.52 
Claude Neon Elec. Prod. Corp., Ltd.: 

Yr. Dec. 31. 324,823 400,659 1.15 1.42 
Consolidated Film Industries: 


Yr. Dec. 31. 909,388 862,228 21 12 
Cooper-Bessemer Corp.: 
Yr. Dec. 31 *176,222 *609,332 


Crane Co.: 

Yr. Dec. 31..*1,874,823 *7,536,868 

Eastern Rolling Mill Co.: 

Yr. Dec. 31.. °%277,976 *487,603 

Electric Auto-Lite Co.: 

Yr. Dec. 31 684,372 1,364,059 44 1.2) 
Emerson’s Bromo-Seltzer, Inc.: 

Yr. Dec. 31.. 1,316,111 : c1.69 
Fairbanks, Morse & Co.: 

Yr. Dec. 31. .*1,147,339 *2,547,231 


Com. Share 

—Net Profit.—— Earnings 
Company. 1933. 1932. 1933. 1932 
Federal Mining & Smelting Co.: 
Yr. Dec. 31.. 356,826 °522,716 3.19 
Foster Wheeler Corp.: 
Yr. Dec. 31 *746,820 *1,133,599 
Fraser Companies, Ltd.: 
Yr. Dec. 31 *615,448 *2,316,422 


Fyr-Fyter Co.: 


Dec. 31 qr... *9,795 *9,172 

Yr. Dec. 31. *42,382 *35,504 
Gannett Co., Inc.: 

Yr. Dec. 31... 770,894 684,609 
Gardner-Denver Co.; 

Yr. Dec. 31 95,777 *353,340 p4.80 


General American Trans. Corp.: 
Yr Dec. 31 1,974,558 1,638,962 2.50 2.19 
General Box Corp.: 


Yr. Dec. 31 29,482 *395,442 p1.30 
General Refractories Co.: 

Dec. 31 qr CO! 7S .20 
Yr. Dec. 31.. 89,816 *2,023,137 .36 


Goodrich (B. F.) Co.: 
Yr. Dec. 31.. 2,272,514 *6,582,140 18 


Graham-Paige Motors Corp.: 
Yr. Dec. 31 66,997 2,810,852 t4.46 


Gulf States Steel Co.: 
Yr. Dec. 31. 264,611 
Hayes Body Corp.: 


*518,315 .63 


Yr. Dec. 31 *288,382 *294,076 
Hazel-Atias Glass Co.: 
Yr. Dec. 31... 2,701,020 1,922,784 h6.22 h4.68 


Helena Rubinstein, Ine.: 
Yr. Dec. 3l.. 182,408 

Hershey Chocolate Corp.: 
Dec. 31 qr 1,135,321 689,633 1.21 .59 
Yr. Dec. 31 4,246,634 4,737,765 4.€5 4.71 


Homestake Mining Co.: 


120,903 h1.69 h1.09 


Yr. Dec. 31... 5,007,743 2,495,789 19.94 9.94 
Honolulu Plantation Co.: 
Yr. Dec. 31 523,282 204,052 5.23 2,04 


International Harvester Co.: 

Yr. Dec. 31. .*1,886,257 °7,582,879 oes 
International Nickel Co. of Canada: 
9,662,584 *°135,344 53 
Iron Cap Copper Co.: 

Yr. Dec. 31.. °%58,135 °73,735 
Kellogg Switchboard & Supply Co.: 
Yr. Dee. 31 *315,711 *749,818 
Kirby Petroleum Co.: 
Yr. Dec. 31 99,302 
Link-Belt Co.: 
Yr. Dee. 31.. 


Yr. Dec. 31 


117,603 13 15 


216,644 *970,121 p5.67 


UNITED STATES GOVERN 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 
-———_ Week Ended——— 
Av. yieldon: Mar.10.Mar.3.Feb.24.Feb.17. 
Notes and ctfs. (3- 
3 months) ...... 0.03 0.05 0.06 
Bonds (3 long- 
term issues) .3.44 3.48 3.46 3.49 


BON Ds+ Outstanding 


March 7, 1934 
$831 ,350,379 
7,300,580,550 
7,446,556,950 


Consols, Panama Canal, Postal 
ad RE Ris 

Liberty 

I'cea sury 





CORRE DOMORe 657s scanedseuke $15,578, 487,870 
TREASURY NOTES AND CERTIFICATES 
ORE. os ndaccdccubl ens piaekaoua $6,229,078, 309 
Certificates . haaban .-. 2,151,542,650 

Total iJitadatal $8,380,620, 95¢ 

TREASURY BILLS 

N urity Issued at Outstanding 
Mar. 21, 1934 ..- 0.74% $100, 263,000 
Oe eee 0 73% 00,890,000 
Apr = ero 0.62% 100,990,000 
Apr. 11, 1934... . 0.62% 100,050,000 
Apr. 18, 1934.. . 0.67% 125,340,C00 
Apr. 25, 1934... 0.67% 125,125,000 
May 2, 1934... . 0.72% 150,320,000 
May 9, 1934... 0.66% 125,493,000 
May 16, 1934......... 0.66% 75,008,0C0 
May 23, 1934. 0.57% 75,155,000 
Aug.- 8, 1934......... 0.94% 50,078,000 
Aug. 15, TO. 6s soe 0.99% 75,044,000 
Aug. 29, 1934.. 0.62% 75,088,000 
Sept. 5, 1934.. 0.43% 100,236,000 

Total cnecke bes $1,379,080,000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 

1934 Bearing. Total 
Mar. 14 *$25,338,188, dhicies 
Mar. 9 | | paekeaied $26,054 357,291 
Feb. 28. 25,707,259,320  26,052,375,585 
Jan. 31 24,716,857,851 25,068 052,506 

1933 
Dec. 31 23,450,261,380  23,813,790,736 
Nov. 30 23,161,427,730 23,534,115,772 
Oct. 31 22,668,932,880  23,C50,256,717 
Sep. 20 1,755,280 23,050,754,554 
Aug. 31 22,722,597,530 23,098,514,910 
July 31..... 22,239,761,680  22,609,888,648 
June 30. 22,157,643,120 22,538,672,560 
May 31.. 21,468,790,420 21,853,385,981 


*Approximate. 

‘For price range since date of issue see 
THE ANNALIST of Feb. 9, 1934. page 268; for 
last week’s price range see ‘‘Bond Transac- 
tions, New_York Stock Exchange,”’ this is- 
sue. For list of individual securities see 
THE ANNALIST of March 9, 1934, page 414. 
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Com. Giese 


-—Net Profit. Earnin 
Company. 1933. 1932. 1933. 1 
Lynch Corp.: 
Yr. Dec. 31.. 267,325 21,271 h2.97 h.27 
Mangin (1.) & Co.: 
Yr. Dec. 30... 182,248 °222,501 43 


Marchant Calculating Machine Co.: 





Yr. Dec. 31.. *357,270 °215,865 
Marlin-Rockwell Corp.: 

Yr. Dec. 31.. 110,535 °%123,399 35 
Mavis Bottling Co. of America: 

Yr. Dec. 31.. %117,973 °%171,203 
Merck & Co., Inc.: 

Yr. Dec. 31.. 1,068,848 582,072 
Mickelberry’s Food Products Co.: 

52 wks. Dec.30. °%46,216 33,558 ese 04 
N 1 5 E ‘Tt & ae pi x Ce.: 
Yr. Dec. 31.. 274,097 *439,321 2.39 
National Rubber Machinery Co.: 

Yr. Dec. 31.. %57,763 *210,949 


National Supply Co. of Del.: 
Yr. Dec. 31. .*2,815,960 *3,847,638 
Natomas Co.: 

Yr. Dec. 31.. 543,579 
Niles-Bement-Pond Co.: 
Yr. Dec. 31.. *276,643 %463,493 
North American Aviation, Inc.: 
Yr. Dec. 31. .*1,146,675 *243,573 
Nerth American Cement: 

Yr. Dec; 31... %742,340 *°830,447 
Pathe Exchange, Inc.: 
Yr. Dec. 31.. 386,629 
Phillips-Jones Corp.: 
Yr. Dec. 31.. 225,960 °710,483 1.63 
Phila. & Reading Coal & Iron Corp.: 
wYr. Dec. 31.*4,834,472 *4,868,603 ae 
Pittsburgh Coal Co.: 

Yr. Dec. 31. .*2,868,240 *2,882,579 


101,467 


*109,834 


Com. Com. Share 
-—Net Profit. Farnings -——wNet Profit.—. ‘Earnings. 
Company. 1933. 1932. 1933. Company. 1933. 1932. 1933. L 
Pittsburgh Terminal Coal Corp.: United Drug Co., Inc.: 
Yr. Dec. 31.. *%693,973 %724,982 Te. Bee. T.: GATED = ccecee 46 
Propper-McCallum Hosiery Co.: United Dry. Docks, Inc.: 
Yr. Dec. 31.. *%318,390  *%59,389 . Yr. Dec. 31. .*1,022,591 *1,233,895 
Pure Oil Co.: U. S. Distributing Corp.: 
Yr. Dec. 31.. 811,086 642,386 r2.70 12.14 Yr. Dec. 31.. 71,284 375,684 p.71 p3.70 
Raymond Concrete Pile Co.: U. S. Industrial Alcohol Co.: 
Yr. Dec. 31.. %248,896 °166,152 Yr. Dec. 31.. 1,392,962 x176,105 3.56 
Republic Petroleum Co., Ltd.: U. 8S. Bubber Co.: 
Yr. Dec. 31.. %45,477 46,099 14 Yr. Dec. 31.. *606,337 *10,358,374 
Reynolds Metals Co.: U. 8S. Steel Corp.: 
Yr. Dec. 31.. 1,446,636 833,048 188 1.08 Yr. Dec. 31..*36,501,122 *71,175,704 
Ruud Manufacturing Co.: Vulcan ee Co.: 
Yr. Dec. 31.. °%61,156 *°200,084 Dec. 31 qr.. 139,031 24,748 3.46 pl.57 
Safeway Stores, Inc.: Yr. Dec. 31.. 304,421 114, 572 6.04 13 
wYr. Dec. 31. 4,289,635 4,390,227 4.11 4.22 Westinghouse Elec. & Mfg. Co.: 
Schiff Co.: Yr. Dec. 31. .*8,636,841 *8,903,540 
Yr. Dec. 31. 569,169 219,189 5.17 1.59 Wheeling Steel Co.: 
Simms ieee Co.: Yr. Dec. 31.. %284,430 *3,274,832 
Yr. Dec. 31.. %17,007 %473,549 Young Sprg. & Wire Corp. L. A.: 
Seuth Penn G8 Co.; Yr. Dec. 31.. 418,148 *196,223 1.01 
Yr. Dec. 31.. 512,912 945,761 42 .79 
Gases Od Gus UTILITIES NET INCOME 
6 mo. Dec. 31. 12,395 %111,606 p2.31 1934. 1933. 1934. 1933. 
12 mo. Dec.31. *°63,118  ...... see American Gas & Electric Co.: 
Stewart-Warner Corp.: 12 mo. Jan.31. 9,714,600 11,318,593 1.72 2.17 
Yr. Dec. 31. .*1,791,060 *2,445,197 1933. 1932. 1933. 1932. 
Taylor Milling Corp.: Duke Power Co.: 
Yr. Dec. 31.. 118,714 *8,338 1.18 Yr. Dec. 31.. 4,048,666 3,683,371 3.99 3.62 
Transamerica Corp.: Duke-Price Power Co., Ltd.: 
Yr. Dec. 31..11,339,639 7,967,255 .48 34 Yr. Dec. 31.. 248,751 591,879 1.18 2.82 
Tung-Sol Lamp Works: El Paso Electric Co.: 
Yr. Dec. 31.. 163,242 *100,022 p2.68 Yr. Dec. 31... 293,102 426,957 r10.51 r15.31 
Ulen & Co.: Federal Water Service Corp.: 
Yr. Dec. 31.. *80,678 °%887,023 Yr. Dec. 31.. 589,259 734,359 r3.70 r4.61 
United Chemicals, Inc.: Gulf States Utilities Co.: 
Yr. Dec. 31.. 131,126 %78,732 ‘Yr. Dec. 31.. 810,395. 738,924 r8.35 r7.61 


Com. Share 
-——Net Income.——. Earnings. 
Company. 1933. 1932. 1933. 1932. 
Indiana Service Corp.: 
Yr. Dec. 31.. *204,319 *348,361 
Milwaukee Elec. Rwy. & Light: 
Yr. Dec. 31.. 1,346,451 1,478,180 r5.87 r6.41 


Public Service Elec. & Gas Co.: 

Yr. Dec. 31. .29,310,268 30,853,318 r58.62 r61.70 
Public Service Corp. of N. d.: 

Yr. Dec. 31. .26,375,236 28,289,378 3.00 3.35 
Southwestern Beli Telephone Co.: 

Yr. Dec. 31. .11,912,233 12,629,777 p54.68 p57.97 
Seuthern Colorado Power Co.: 

wYr. Dec. 31. 177,201 336,516 


Virginia Electric & Power: 

Yr. Dec. 31.. 3,042,294 3,669,948 p15.69 p18.79 
Wisconsin Power & Light Ce.: 

Yr. Dec. 31.. 680,432 1 311,295 r4.04 r7.79 


RAILROADS NET INCOME 
1934. 1932. 1933. 1932. 
Central of Georgia Rwy.: 
Mo. of Jan... *%234,740 *%383,259 
Chicago, Ind. & Louisville Rwy.: 
Mo. of Jan... 143,251 *221,351 


Chicago, Mil., St. P. & P. R. R.: 
Mo. of Jan. .*1,484,007 *2,271,533 
Detroit, Toledo & Ironton Railroad: 
Mo. of Jan... 165,870 1,485 


Nash., Chattanooga & St. Louis: 
Mo. of Jan... 52,107 *22,335 


1933. 1932. 
Canadian Pacific Rwy.: 
Yr. Dec. 31.. 1,257,161 257,881 


*Net loss. hOn shares outstanding at 
close of respective periods. p On preferred 
stock. t On first preferred stock. w Pre- 
limina: report. x Profit before inventory 
write-offs. aa Loss before minority inter- 
= c On _- — A and Class B 

rOn combin referred 
; Profit before depreciation. a 


1933. 1932. 





Dividends Declared 


Since Previous Issue 


and ae Payment 











































































of The Annalist 
Regular. Pe- po Hidrs. of Pe- Hldrs. of “ e 
Pe- Pay- Hidrs. of Company. Rate. riod. Record. Company. Rate. riod. z= Record Company. Rate. pf _— eo 
Company. Rate. riod. able. Record. es ccecnsisarenicatd Q om "3 Mar.15 | Orange & Rockland Elec U_8 Tobacco...... $1.10 Q@ Apr. 2 Mar. 19 
Alum Goods Mfg......... 10c Q Apr. 1 Mar. 21 | Fear (Fred) & Co........ Q Mar.15 Mar. 3 1% pt. aida ..$1.75 Q Apr. 2 Mar. 24 i REE Apr. 2 Mar. 19 
peccces $1.50 Q Apr. 2 Mar. 23 & T Co (Stamford, Do 6% pf. $1.50 Q@ Apr. 2 Mar. 24 | Universai Leaf Tob Go... S0c Q May 1 Ape i? 
Am Gas & Elec.......... 25c Q Apr. 2 . 13 RRR rrr, $ Q Mar. 31 Mar. 3i | Ohio Fin Go 8% pf.. ..-$2 Q Apr. 2 Mar. 10 Do pf $2 Q Apr: 2 Mar. 21 
MT sccscescecsccess 50 Q ay 1 Apr. 7 og BA, Tr Co Se epee 3 Q Mar. 31 Mar. 20 Do Class ...-$1 Q Apr. 2 Mar. 10 us Nationai ‘ Bank (Port- . 4 
Amer Insur Co (Newark).25c S Apr. 1 Mar. 10 «++ -$1 Q Mar.31 Mar. 20 | Ohio Pub "ve % ‘e.. “ge M Apr. 2 Mar. land, Ore .30¢ Q Apr. 2 Mar. 24 
Amer Mfg pf..........-- $1. Q Mar.31 Mar. Finance at eoccee Q Apr. 2 Mar. 17 Do 6% oes M Apr. 2 Mar. 15 | Utica, Chenango & Susque- : 
Am Optical 1% Ast pf...$1.75 g Apr. 2 Mar. 17 First Nat Bk of Boston.. Q Apr. 2 Mar. 16 Do 5% Ee: eee =o ge M Apr. 2 Mar. 15 hanna S May 1 Apr. 14 
EE ccacvsccceusosad 15 Apr. 2 Mar. 14 | Fin Co of Am (Balt), A..10c g Apr. 16 Apr. 5 | Old Colony R RCo. $1.75 Q Apr. 2 Mar. 17 Q Apr. 2 Mar.15 
phaasegecesecces .50 Q Apr. 2 Mar. 14 ..10¢ Apr. 16 Apr. 5 Ottawa Lt =—aner Ltd. $1.50 Q Apr. 2 Mar. 15 — aoe ae 
Am Superpow Cp ist pf.$1.50 Q Apr. 2 Mar. 15 Q Apr. 16 Apr. 5 Do sacs $1. Q Apr. 2 15 S Apr. 1 Mar. 8 
Am Wringer Co ........ nfs Q Apr. 2 Mar. Q Apr. 16 Apr. 5 Q Apr. 2 Mar. 15 eo ae 
Do ~j neetecdgecne st Q ar.31 Mar. 15 Q May 15 May Q Apr. 2 Mar.17 
An ae et and Corp. . Q Apr. 2 Mar. S Apr. 1 Mar. 26 Q May 1 Apr. 21 : @ Apr. 1 Mar. 15 
Appa & pal El L. $7 D g Apr. 2 Mar. 9 Q Apr. 1 Mar. 20 Q Apr. 2 Mar. 19 ‘ Q Apr. 2 Mar. 26 
Apr. 2 Mar. 9 Q Apr. 2 Mar. 20 Q Apr. 2 -15 | Western Power 7% pf...$1.75 Q Apr. 2 Mar. 26 
Ane, JS Q Apr. 2 Mar. 15 Q Apr. 2 Mar. 19 Q Mar.31 Mar.12 | West Pub Svc ae Se. 10c .. Apr. 4 Mar. 22 
Associated a See. Mar. 30 Mar. 15 g = = 7. = Q Mar. 31 Mar. 12 west — Oil 1 Apr. 5 Mar. 24 
rew © ‘anada, A . . ‘est 
oy: epee 1.75 Q Apr. 1 Mar. 15 Q Mar. 30 : 20 pf © Mar.18 Mar. 1 West, Gro, Ltd, ‘pf. - ot 3 Ss Ss 
Auburn Auto ............ 50c 3 Apr. 2 Mar. 22 <. Mar. 23 ; Q Apr. 2 Mar.15 | Weston Elec Inst, . Apr. 2 Mar. 16 
Bandini Petroleum ....... 5e Mar. 20 Mar. Q Apr. 1 Mar. 21 Inv -++:++.-.$1.50 Q Apr. 16 Mar. 31 | Westland Oil Royalty, A..l0c |. ....... ..... 
Bangor Hydro El Co.... Q May 1 Apr. 10 Q Apr. 2 Mar.15 | Pub Nat Bk&Tr (N Y).3 Q apr. 2 Mar. Whittall Can pf. . 2 Apr. 
me - Pp % Q Apr. ‘2 Mar. 15 
Bankers Tr (N. Y.).....- Q Apr. 2 Mar. 12 3 oy a _. 3 ‘ditheweeee Q Apr. 1 Mar. ba | han 1% pt $1.75 Q Apr. 16 Apr. 
.. Apr. 2 Mar. 1 Q Mar.31 ....... [i ts Ss... wt tees 
.. Apr. 2 Mar. 1 Q Apr. 2 Mar. 24 7 . pr. . 
Q Apr. 2 Mar. 16 M Mar. 26 Mar. 20 Q Apr. 2 31 Extra. 
Q Apr. 1 Mar. 20 Q Apr. 2 Mar. 20 Angostura-Wupperman Cp.5e Apr. 2 Mar. 20 
Apr. 2 Mar. 26 Q Apr. 3 Mar. 15 Q Apr. 2 Mar. 20 Calamba Sug Ests...... Apr. 2 Mar. 15 
3 Apr. 2 Mar. 20 Q Apr. 2 Mar. 17 Q Apr. 2 Mar. 20 Fanny Farmer C Shops. ..25c Apr. 2 Mar. 15 
Oe ae ‘$1 Q Apr. 2 Mar. 17 @ Apr. 2 30 omestake M Mar. 26 Mar. 20 
a 2 seas. 39 3 See. 3 er. ‘ , = bh Credit Corp of . aie 
Apr. 15 ar. Pr. ar. pr. ar. 15 
9 Apr. 2 Mar. 20 g Apr. 2 Mar. 9 3 Se war. 8 Internat But H Sew Mach “ihe Apr. 2 Mar. 15 
Q Apr. 2 Mar. 15 May 15 Apr. 27 Q Apr. 2 Mar. 8 Kendall Co pt pf. . June 1 May 10 
Q Apr. 2 Mar. 15 QA r. 2 Mar. 8 Lazarus (F & R) Co... * Mar. 31 Mar 
Apr. 2 Mar. 15 g Apr. 2 Mar. 15 pr. ; Marine Midland 7... ““. 15e Mar. 2 Mar. 19 
May 1° Apr. pr. ar. ‘atomas eee  * r. lar. 15 
Apr. 2 Mar. 19 Q Apr. 2 Mar. 15 Q Mar. 29 Mar. 7 | Singer Mtg Co....0000°0". "$1 ‘: Mar. 31 Mar. 10 
S Apr. 2 Mar. 19 Q Apr. 1 Mar. 16 Q Apr. 2 Mar. 13 Spa: Fdy Co.. 25c .. Mar.31 Mar. 15 
Q Apr. 2 Mar. 15 = 3 Apr. 16 Mar. 26 QA r. 2 Mar. 13 United Loan Corp 50c Apr Mar. 
Mar. 30 Mar. 23 Q yl 3 Mar. ig | United Fruit .50e Apr. 14 Mar. 22 
S Apr. 30 Apr. 15 Q May 1 Aor. 3 Q Aue. 2 Mar.i3 | Westland Oi! Royalty, A. .10c Sedaka Sean 
Q Apr. 2 Mar. 20 Apr. 1 Mar. 15 Q Apr. 2 Mar. 13 Accumulated. 
s 3 oe 4 aoe. 3 Mee. 3S 6%4% pt B. .62% Q Apr. 2 13 | Cap Admin, Ltd.... 75e .. Apr. 1 Mar. 19 
Apr. 2 Mar. 20 Apr. 1 Mar. 20 | st Joseph South Bend & Green Mountain Pw $6 pf.75c Mar. 1 Feb. 20 
@ Age. 3 Mer. ® _ See. 3 See. 3 South R R.. ..75¢ S$ Mar.15 Mar.10 | Neisner Bros, Inc, pf....$5.25 .. May 1 Apr. 6 
6 ae. 5 Eee. ® eS Abe. 2 Mari | Do 5% pf........ S Mar. is Mar.i0 | Oneida Community 7% pf.s0c |. Mar. 15 Feb. 28 
ian 2 oe $iso & Abr. 1 Mar.ig | Scranton Ei $6 pf... ....$1.50 Q@ Apr. 2 Mar. 9 | Penn Glass Sand $7 pf..$1.75 .. Apr. 1 Mar. 15 
M Mar. 20 Mar.10 | Kansas Ut 7% pi 175 Q Apr. 2 Mar. 21 | Second Twin ball Synd. oc M Apr. 5 Mar. 30 reased. 
Q Mar. 31 Mar. 21 | Kendall Co pt pf........ Fy Q June 1 May 10 ap SAR oh 3 Apr. 15 Apr. 1 | atl Bldg T (Bos) . ....$1.50 8 Mar. 15 Feb. 28 
@ Age. 3 Mar. 2 | Reqmate Custos Fund Sa Shattuck (F G) Co....... 3 Aer 10 Maris | Backstay Welt R Se. _— : oe 5 oe 
Q = 2 ae -1 8S Mar. 7. 28 Singer Mfg Co. ‘50 Q Mar. 31 Mar. 10 , Can Panter 2a of. T _ a — 15 
3 er. 2 Mar. 2 $ iear.31 Mar. 20 th Ry-Mobile & Ohio Goodyear T& R of G rh : @ Abr. 2 Mar. 13 
.. $1.75 Ape. 16 ion 2 a Apr. 6 Mar. 23 coe, 3 ape. 2 Mar. 15 Merchant Fin hee vo sie g Feb. 15 Feb. 10 
Cluett, Peabody & Co pf.$1.75 Mar. 21 Apr. 2 8S Mar. 31 an | 2 wee See Oe oo 4 Mar. ‘01 n ee ar. 31 ar. 21 
} re Sy ~~ Seberang { Apr. 2 Mar. 12 Q Mar. 31 Mar.i¢ | 5° Pitts ed 1% pt.. $ oy +} ae. : Do B. sesssees.. 306 Q Mar. 31 Mar. 21 
lum bus & Trust (Co- Q Apr. 2 Mar. 16 swlté Sow 6% Ape. 3 Mar. 15 Novadel “Agene Co .$1.50 Q Apr. 2 Mar 
.  eicciediess 1 Q Apr. 2 Mar. 31 Sparta P Pa — 31 Mar. 15 Provi-Washing In.... 25¢ Q Mar. 28 Mar. 10 
Cotumbus Ry P & L Co & Q Mar.31 Mar. 20 Spring G& E pf A... Q Apr. 2 Mar. 15 eee SA S.:- ....16¢ .. Mar. 26 Mar. 12 
i Pp PREY Q Apr. 2 Mar. 15 Q Apr. 2 Mar. 16 State, The (Bos) pf @ Apr. 2 Mar. 24 Tintic Stand Min...... Tye Q pceeedar aah 
De ome 2 B. De cccecse SS Ape : ipe. Q Mar.22 Mar. 19 Starrett (L 8) pf ae Q Mar. 30 Mar. 19 United Carbon ......... U4 Apr. 2 Mar. 17 
Geen Gam 1ate Bee. -- 5° i: pe. : Sun McK 8, Ltd, A..... Mar. 15 Mar. Resumed. 
Com Water & Lt’ $7 pf..$1.75 3 aus. : Mar. = § rl a sos. 4 Supertest Petro! - 3 Apr. 2 Mar.15 | British-Amer Assurance...75¢ S Apr. 3 Mar. 24 
p A spe Mar. ; y 4 Do pf A Q Apr. 2 Mar.15 | Cohen (Dan) Co. .. Apr. 1 Mar. 15 
8 Mar. 31 ies. = 3 =. ; 2. 3 pf aia Q Apr. 2 Mar.15 | Consol Bak of en Ltd. .25¢ Apr. 3 Mar. 15 
aoe. 2 Mar. 24 . P Taylor Milling ............ Q Apr. 1 Mar. 30 | Driver-Harris Co 25e Apr. 2 Mar. 22 
% July 2 June 15 S Mar.15 Mar. 1 | Toledo Edison 7% pf.... M Apr. 2 Mar.15 | Ecuadorian Corp, - Apr. 1 Mar. 10 
uy 4 Do 6% pf M Apr. 2 Mar. 15 Kendali Co . . . 6 Mar. 5 
9 Xe 3 Juneis lee tine te (fe ‘ime M Apr. 2 Mar.15 | Magma Coppe |. Apr. 16 Mar. 29 
Q pid 2 June 15 Apr. 2 Mar.15 | Torrington Co ........... Q Apr. 2 Mar. 16 | Neisner Bros, Q y 1 Apr. ig 
A i Mar. 19 3 A 1 Mar. 15 | Toronto 33 fT Q Apr. 2 Mar.15 | Ottawa Trac Co. . .. Apr. 2 Mar. 1 
3 oe. ~y of. ’ Tri-Cont Q Apr. 1 Mar. 17 Ottawa Elec Ry Co.. @ Ame. 1 ceceses 
: ~ - ; on. © Q Apr. 2 Mar Trico Prod ........... Q ‘aoe. 2 Mar.16 | Pavonia Bidg vtc. Mar. 15 Mar. 8 
3 Apr. 1 Mar. 15 Q Apr. 2 Mar. i¢ | Trum Cliffs F pf........$1.50 Q Apr. 2 Mar.15 | Western Assurance Co. eb 8S Apr. 3 - 7A 
an “eyesten gn6seks Q Apr. 1 Mar. 12 bey poy Gas & Elec o am 2 tte | on ~ ti aan a 
1 4 oo fo ¢ 7a " 7 Enka biwdomacd Apr. ; 
3 ware 30 Mar. is 3 ane. i _ 2 Twin Bell Oil Syndicate...$2 M Apr. 5 Mar. 30 Do bearer ehares...... -25¢ Apr. 2 Mar. 21 
* Apr. 2 Apr. a ss y 4 pr. = — p— & & Co of Q Mar. 31 Mar. 26 Noblitt-Spks Ind, n.......25¢ Apr. Mar. 20 
Apr. ar. ar. .15 | _Los Angeles .......... . . ‘ 
a Apr. i Mar. 10 3 Abe. H Mar. 15 Union f. en ae jL Q Apr. 2 Mar.15 | Dep Ins Shrs, A.........%%% 8 May 1 Mar. 15 
Q Apr. 2° Mar. 16 3 Apr. 2 Mar. Dw vee Bui & Pow of Mo on ote — pinot. ‘ ili 
: Apr. 1 Mar. 15 pr. : Dep Bk Shs ser c Apr. 
3 tar. PY a is 3 aoe. 1 Mar. 15 Union Tr Co (Indianapolis) $3 Q Apr. 1 Mar. 21 -p aleamataeheiptes 8 Abe. 2 Feb. 28 
3 : 31 Mar. 15 United Carb p' $0 8 July 1 June 16 Modueed 
Apr. 2 Mar. 15 Q Apr. 2 Mar. | Oehed Prat I pi. “+ 61,75 9 Apr 1a Mar.22 | Mil Factor Co, A......-. 50c Q Apr. 1 Mar. 20 
3 ase. ios. 3 3 pr. 5 Mar. 20 Q Apr. 2 Mar. 20 ..50e Q Apr. 1 Mar. 20 
“ Ape. 2 Mar. 15 © Sar. 15 Mar. 5 Q Apr. 2 Mar. 17 " eregular. 
Q Apr. 2 Mar. 15 Q Apr. 2 Mar. 17 Q Apr. 2 Mar. 17 General Print Ink........15¢ Apr. 2 Mar. 19 
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Current Security 
Offerings 


BONDS 


Bpsten, Mass, City of, $3,500,000 tempo 
y/o notes, due %. 4, yield 
r 65%, offered March 13. 
Bank, R. W. | 7 & Co., Bl 
Co... New York; Paine, Webber 
Weeks & Knowles Inc., Newton, 
Abbe "Co. and Lee Hi Higginson Co Corpora- 
tion, Boston. 
Cotumsbes Ohio, $438,000 , due 1937-1955, 
—_ d. 4.6% and 4.70% (not new issue), of- 
ered 26. Pace, wee & Lin- 


Salteie es G. Parr Ayres & Co., = 

lumbus. 
Fotecs Intermediate Credit Banks, $25,- 
000,000 2% coll. tr. debs., Gee Sept. 15 and 
15, 1934, offered March 9. Charles R. 


Dec. 
a wo agent, New * York 


errimack C yy » $1 15,000 Coun- 

“s Institution z-.% 1938-1982, yield. 1.75% 
3.40%, offered March 9. ‘The Nw 

oseis Co: 


mpany, Inc., New ge 
a “ay = 5 County Ohio, $450 000 poor relief 
x ae’ "yield 4.75% to 
5.10%. “offered . Feb. Lowry Sweney, 
Inc., Columbus. 


Multnomah County, School 
District No. 1 ae a “tiafeh | 1, potoad 1999. 
eld 5.20%, off March 10. Drumheller, 


rlichmann & bed and Seattie Trust Com- 
ys Seattle; Spokane Eastern Company, 
urphy, Favre , Spokane. 

Nassau County, N. Y,, ay 4%s and 
March 15, 1 1954, 570.000 
S, due 1935-1942, eld 4% to , and 
943-1954. yield 4.80%, 
. Lehmar Brothers, La- 
burg. almann & Co., Bancamerica- 
Blair yy Phelps, Fenn & Co., 
r & Co., George B. Gibbons £ 

on, Stevenson & Co., R 
Wertheim & 


Rockville Center, N. 
Oregon, as of $460, 000 Veterene Aid 44s 
jue . 1, 1944; Aan an 
To i948, and “April . 1946 yield 4.20%, 
oe March Lehman Brothers, 
Phelps, Fenn & Co., Page York. 
Salem, Mass, ony ot $200,000 notes, due 
Nov. 2, : Fy 0.85%, offered March 14. 
N. W. & Co., Inc., New York. 
8 ringfield, os $89, 73 Poor Relief 6s, due 
1, 1996-40 ld 4.50% to 4.80%, of- 
fered Feb. The BankOnio Secutities 
Company, Columb us. 
United States of America 099,000 3g 
Treasu Notes, Ser. C-1 1 M. 
15, due March 1938, price ‘100, but = 
sued only in exchange for Series TM-1934 
notes expiring Marc art United States 
Treasury. 


Virginia, Commonwealth of 1,000 3% 
“Gentui Boots dated too ¢ due 1901, 
rice id 34%; pffered March 8. 

ese were aa e State of 

Minnesota and are od rom = Phelps, 
Fenn & Co., New York; Mercantile Com- 
merce i y, St. uis; Merchants 
Trust Company, Baltimore; Richmond 
Corporation, Richmond; Wells-Dickey 
ee = ig and Justus F. Lowe & ., Min- 
neapolis. 

Williams pe, ro B16,000 refunding Bos 

vil 33-81" offered 


due Apri 
March ~y zt » -% Inc.; 
New aes & Scribner, 


‘York; ee 
rgh. 


Inc., Pitsbu 
STOCKS . 


Kludas Electro-Mechanical Devices, Inc., 
4,900 shares capital, par $10, price $11.50, 
offered in February. Company, New 
or 


Trading Trust, 20,000 additional abgees of- 
fered in Michigan only, March 4. 
Transcontinental Rest Santas, ‘ine. -, 100,000 
shares 7% pf., L 35.00. ofte 10,000 oe 
lass ‘‘A,”’ rR, in units of 
one share o By class at $12.50 per unit, 
during February, 1934. Calvin T. Graves, 
New York. 


FINANCIAL NOTE 
Tyler, Buttrick & Co., Inc., of Boston are 
distributing a new edition of their booklet 
covering the financial statistics as of Jan. 
1, 1934, of the Commonwealth of Massachu- 
setts and all of its counties, cities, towns 
and districts. 





New York Mining Exchange 
Week Ended Saturday, March 10. 
High. Low. Last. 
z -22 .23 
07 


Sales. 
5,700 i al Cednedsescceee 
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Annual Report 
Southern California Edison C Ltd 
outhern ornia Edison Company Ltd. 
And Subsidiary Companies 
Consolidated Income Account and Summary of Surplus Account for the Year Ended 
December 31, 1933 
INCOME ACCOUNT 
GROSS EARNINGS: 
Operating Revenues— 
Ge Satoh n aha eds Ad ce ne eetaieeu ect sebkdkvebieepebbebsces $14,149,684.03 
Power Lilaierh pitied Odie 'emk MEME Meee eat ade MOK Ea ead CS SER AROSE SORES O04 oan 20,889,883.83 
PERE II SE EO EEE Ge Pee ee ta re eee 97,670.03 $35,137,237.89 
NNN Nee ee AS Siid ip net he REAE ESO AS 6 uk aw dbaES AS e506 d 0500 ook oe 296,756.87 
a a a gaat as calle Ce CSU READ oad os hg eds ao nda bd 6ckewedinatduas $35,433,994.76 
OPERATING EXPENSES AND TAXES: 
Operation SR oT ae Gy A Poe EIA TPS PR ee oe ee en re $6,530,856.63 
i gel Ne an Sia de eh aig alas S Banal g cle oa debe 1,015,488.63 
Taxes ........-+++- ose eeescccccrcascccestovecccccccocesocces ee eesdecsenccncos 4,866,476.66 
Provision for Depreciation (12%% of Gross Revenue) as Determined by Company. 4,410,000.00  16,822,821.92 
ee ID CR AN Le tata ile oss hasan baa SISO ee tal ae RAE ASES bobs ndare bead oes EEE $18,611,172.84 
INTEREST DEDUCTIONS: 
ed ands kad Mies MOS W OREM AN bone bead mbS medians 6,877,484.03 
Cee oe menhentidduneueekecces ” 969.92 - 
Amortization of Debt Discount and Expense...............00cccccccccccccccces 579,237.85 
E $7,472,691.80 
Less—Interest Charged to Construction................0.ccccccccccccccccceccce 202,236.56 7,270,455.24 
CR SE Ae ete eee te er eS aan) er en eee ee ry Ate! 2 $11,340,717.60 
SUMMARY OF SURPLUS ACCOUNT 
URE BALAI — Famer Fy TO sian sii bina ca Sew bicienciccccvicsceccecccecccescceseteens $13,802,193.97 
Add: 
Surplus Net Income for the Year Ended December 31, 1933, as above......... $11,340,717.60 
Discount on Capital Stock Repurchased and Retired During Year (net)...... 103,630.76 
$11,444,348.36 
Deduct: 
Write Off of Investment in and Advances to San Joaquin and East- 
i END Sie dc ands cad nine See oOeae¥4s.6ai oe ss $405,460.62 
Write Off of Properties and Preliminary Construction Expenditures 
abandoned or disposed of (net)..............ccceecccceccceccccs 287,974.04 
Miscellaneous Direct Items (net)................00cccceccecccccecs 138,413.35 831,848.01 10,612,500.35 
$24,414,694.32 
Deduct—Dividends: 
eh I Si eed Fo cis ad k aS ab aneeeeu coe ede be kdonadekéauis 7,097,684. 
On Common Steck (including $1,604,010.00 Fourth Quarterly Dividend declared ite 
PE i SOEs sae ne cesar ancl Wicic 5054s pubteiols se pidbs oars iécikcce,., 6,408,282.29  13,505,967.25 
TR I Io 0119.48: a:5.0b 66 00954, bos. 006 8.6.0. 40s.¥ 0d bob hh nnn vvdns gnaw $10,908,727.07 
Consolidated Balance Sheet, December 31, 1933 
ASSETS LIABILITIES 
PLANT, PROPERTY, RIGHTS, FRANCHISES, ETC.: CAPITAL STOCK (Par Value s $25.00 per Share): 
Ba J BR ets per 
Retuements During Year iasi}......... wm ess —” hh 
$351,426,665.16 A ey i Cumulative $ 4,000,000.00 
MISCELLANEOUS INVESTMENTS .................. 4,688, 594.07 Series A—7%  Cum.—1,010,980 Shares. . 25°274500.00 
GEG FxOutag?, OTHER CASH DEPOSITS siggy sce Oa Sum —ittsen Sure. Soo 
UNAMORTIZED DISCOUNT, PREMIUM AND EXPENSE: one =e 4 Outstanding 3,121,735 Shares 78,043,375.00 
~ F-— Ff - - A Preferred—92,195 Shares ...........-... 2,304,875.00 
gad Discount of —— on Beste, aieaiaia ae Common—97,310 Shares. 2,432,750.00 745,728.00 
Stock Discount and Premiusa “(neis. 2. 1,975,546.67 rypen past: eat iain tee ee 
15,208,000:22 Series of 5's due July 1, 1951 ..... -$ 55,000, 000.00 
PREPAID ACCOUNTS 8 AND DEFERRED CHARGES Series of 5’s due September 1, 1952. 32,000, 000.00 
Prepaid Insurance, etc. ............... 55, 757.35 Series of 5's due June 1, 1954. 29,300, 000.00 
Undistributed Clearing Accounts........ 273,435.76 Series of 4%4's due evalber 1, 1955.. — 3,600,000.00 
Miscellaneous Unadjusted Items........ 177,775.14 General Mortgage 5% Thirty Year Gold 
: 506,968.25 Bonds due November i, 1939........ 13,360,000.00 
DUE ON SUBSCRIPTIONS TO CAPITAL STOCK: Pacific Light and Power Company First 
Officials and Employees (Sub to Mortgage 5% Gold Bonds due onal 1, 
peancellation at Option of Subscribers). $ 1, 731, 095.19 WO4Z seer eee eeeeeeee, 648,000.00 
Po sendpcniracanci« cocci ceceaeen 6,029.51 1.13110.% DEFERRED LIABILITIES _ 137,908, 000.00 
en Consumers’ Advances for Construction. .-§ 676,393.14 
Consumers’ Deposits ................... ,481.42 
in Banks and on Hand........... $ 6,895,655.4 Miscellaneous Deferred Liabilities....... 104,171.59 
Working Fun ie Receivable" 171,011.75 CURRENT LIABILITIES: 1,172,046. 15 
it & power Consumers 82 416,855.71 penne — Dutieccen etuceocanodnd $ 682,207.28 
Sicily’ and’ Employees? eeoee = Accrued. Taxes (Federal ‘income’ axes — 
ateties tite 62,709.27 Subject to Treasury Department Re- 
Dividends" “Payabic ’ (ineinding’” $1.6 ss 
a eee , Sen.ener 2.00 Commase Beech Dinienk sii 
lectible Accounts ....... 251, _ 251,062.36 5 ES EE Mass acc acicadenccchesse 2,168,046.07 
3,620,590.51 ESERVES: 8,083,237.42 
— y ~~ Soot Operating Materials 3,562,508.98 Depreciation ...............ssesssseeee 29,793,853. 55 
- 24,900,768.72 Miscellaneous ce a 1,411,678.24 
SURPLUS (of which $494,400. 24 is restricted —— 
by reason of repurchase of Capital Stock) 10,908, 727.07 
$385,023,267.43 $385, 023,267.43 
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Bond Redemptions and Defaults 


ETAILED informa- 

ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 








BOND REDEMPTIONS 


— bond redemptions featured 





the announcements last week of 
loans to be repaid before their due 
dates. Parts of three issues were called 
for retirement on the last day of this 
month and several entire issues for pay- 
ment in future months. : - 
The bonds called for redemption in 
March are classified as follows: 


Industrial ...........+--+++---+0++° $8,802,000 
— wtility - sipai POPPER oe 
State and municipal........-...-- : 
Foreign .......---seceeeeceececeees 6,771,000 
Miscellaneous ........----+0s+s5055 7, 
PP serpee rr re eter $16,290,000 


Bernalillo County, New Mexico, various of 
refunding 44s, dated July 1, 1905, called 
for payment at par on March 1, 1934, at 
office of County Treasurer, Albuquerque, 
N. M. Numbers called: 20-26 inclusive, 
28-36 inclusive. ; 

rton, Wash., bonds 125-127, inclusive, 

wey kecal Improvement District 104, called 

for payment at par on Feb. 25, 1934, at 
office of the City Treasurer. 

Boulder, Col., $11,000 of improvement 
bonds, called for payment at par on 
March 12, 1934, at office of the City Clerk, 
Boulder. 

Broken Hill Proprietary Co., Ltd., £76,238-13 
of 7 per cent second mortgage debentures, 
Series B, called for payment at par on 
March 31, 1934, at the Commonwealth 
Bank of Australia, London, England. 

Cascade, Idaho, sewer bonds 7, 8, 9, 11 and 
12, dated Oct. 1, 1917, called for payment 
at par on April 1, 1934, at office of the 
Village Treasurer. 

Central Pocahontas Coal Co., entire issue 
of bonds called for payment at 101 on 
April 1, 1934, at the Central United Na- 
tional Bank, Cleveland, Ohio. 

Cheyenne, Wyo., $5,500 of local improve- 
ment bonds called for payment at par on 
April 1, 1934, at the Chase National Bank, 
New York City. 

Crook County, Wyo., warrants 42-62, in- 
clusive, of School District 11, called for 
payment at par on Feb. 7, 1934, at office 
of the District Treasurer, Sundance, Wyo. 

Denver, Col., various of improvement 
bonds called for payment at par on March 
31, 1934, at office of the City Treasurer, 
or Bankers Trust Co., New York, only on 
arrangement with the City Treasurer ten 
days prior to the expiration of this call 
date. 

Det Norske Nitrid Aktieselskap, $110,000 of 
6s, due April 1, 1935, called for payment 
at 103 on April 1, 1934, at the Union Trust 
Co., Pittsburgh, Pa. Numbers called: 
2 lowest, 1790 highest. 

Everett, Wash., various of local improve- 
ment bonds called for payment at par on 
Feb. 25, Feb. 26 and March 1, 1934, at 
office of the City Treasurer. 

Everett, Wash., bond 19 of Local Improve- 
ment District 463, called for payment at 
par on March 5, 1934, at office of the City 
Treasurer. 

Fairmount Cemetery Association, $10,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on April 1, 1934, at the Inter- 
national Trust Co., Denver, Col. Num- 
bers called: M19 lowest, M360 highest. 

Lake County, Ind., various bonds called for 
payment at par on March 1, 19%, at office 
cf the County Treasurer, Crown Point, 
Ind. 

Lincoln County, Neb., bonds 1-10 inclusive 
of storm sewer 4\%s, dated Jan. 1, 1928, 
called for payment at par at office of the 
County Treasurer, North Platte, Neb. 

Logan County, Col., various of school war- 
rant bonds called for payment at par on 
Feb. 15, 19%, at office of the County 
Treasurer, Sterling, Col. 

Leveland, Col., bond 6 ($1,000) of Paving 
District 1, called for payment at par on 
March 31, 1934, at office of the City Treas- 
urer. 

Loveland, Col., bond 82 ($1,000) of Paving 
District 1, called for payment at par on 
March 31, 1934, at office of the City 
Treasurer. 

McClatchy (James Co.), $16,500 of first 6s, 
due May 1, 1946, called for payment at 102 


on May 1, 193, at the Bank of America 
National Trust and Savings Association, 
San Francisco. Numbers called: D5; M55 
lowest, M436 highest. 

Mount Vernon, Wash., bonds up to and in- 
cluding 253 of Local Improvement District 
147, called for payment at par on Feb. 15, 
1934, at office of the City Treasurer. 

Nagoya (City of), £30,000 of 5 per cent 
sterling loan bonds called for payment at 
par on March 31, 1934, at Lazard Brothers 
& Co., Ltd., London, England. 

Northern Electric Co. and Northern Paper 
Mills, $19,000 of first 5s, due Nov. 1, 1934, 
called for payment at 100% on May 1, 1934, 
at the Harris Trust and Savings Bank, 
Chicago. Numbers called: M9 lowest, 
M71 highest. 

Port Angeles, Wash., bond 19 of Local Im- 
provement District 111, and bonds 71-75, 
inclusive, of Local Improvement District 
112, called for payment at par on Feb. 8, 
1934, at office of the City Treasurer. 

Portland, Ore., various of improvement 6s, 
called for payment at par on April 1, 1934, 
at office of the City Treasurer. Numbers 
called: Dated Feb. 1, 1928, 44501-44529, 
inclusive; dated April 1, 1928, 44530-44579, 
inclusive. 

Provident Cincinnati Co., entire issue of 
first collateral trust D 5%s, due April 1, 
1941, called for payment at par on April 1, 
1934, at the Provident Savings Bank & 
Trust Co., Cincinnati, Ohio. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par 
between Feb. 21 and March 7, 1934, at 
office of the City Treasurer. 

Solvay American Investment Corp., entire 
issue of 15-year secured A per cent 
notes, due March 1, 1942, called for pay- 
ment at 103 on April 9, 1934, at J. P. Mor- 
gan & Co.. New York; White, Weld & 
Co., New York and Boston, and Lee, Hig- 
ginson Corp., Boston and Chicago. 

Witbank Colliery, Ltd., £15,000 of 7 per cent 
registered first mortgage debentures, 
called for payment at par on April 3, 1934, 
at the company’s office, London, Eng- 
land, or Johannesburg, South Africa. 


BOND DEFAULTS 
‘T's. list of bond defaults includes 





the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 








Agricultural Mortgage Bank (Columbia)— 
It has been announced that coupons due 
Jan. 15 and July 15, 1934, issue of guar- 
anteed 7s, due 1947; Feb. 1 and Aug. 1, 
1934, issue of guaranteed 6s, due 1947; 
April 1 and Oct. 1, 1934, issue of guaran- 
teed 7s, due 1946, and April 15 and Oct. 15, 
1934, issue of guaranteed 6s, due 1948, will 
be payable in scrip bearing 4 per cent 
interest, payable annually. 

Bancroft Hotel Co., in default on July 1, 
1933, principal and interest payment on 
issue of first 6s, due to 1940. Plan provid- 
ing for extension of maturities of all bonds 
for three years and suspension of sinking 
fund payment until July 1, 1935, has been 
declared operative. Interest due in July, 
1933, was paid on Dec. 18, 1933. 

Baptist Convention of Georgia (Executive 
Committee of), in default on June 1, 1933, 
principal payment on issue of first 6s, 
due to 1940. 

Baptist Hospital of Fort Worth, Texas, in 
default on June 15, 1933, interest payment 
on issue of first 6s, due 1941. 

Burleson College, in default on Dec. 1, 
1933, principal payment on issue of first 
6s, due to 1937. 

Citizens Land & Water Co. of Bloomington, 
in default on Jan. 1, 1934, principal pay- 
ment on issue of first 6s, due 1934. In- 
terest due Jan. 1, 1934, was paid. 

Coatsville Boiler Works—It has been an- 
nounced that funds from foreclosure sale 
of mortgaged property are available at 
Pennsylvania Company for Insurance on 
Lives and Granting Annuities, Philadel- 
phia, for distribution to holders of first 
7s, due 1942, who present bonds for stamp- 
ing and payment. 

Colombia (Republic of)—It has been an- 
nounced that coupons due April 1 and 
Oct. 1, 1934; July 1, 1934, and Jan. 1, 1935; 
on issue of 6s, due Jan. 1 and Oct. 1, 1961, 
will be payable in scrip bearing 4 per 
cent interest, payable annually. 

Consolidated Service Co., in default on 
Feb. 1, 1932, interest payment and Feb. 1, 
1933, principal payment on issue of deben- 
ture 64s, dated 1933. 

D’Alba Hotel (Palm Beach)—The Conti- 
nental Bank and Trust Co., New York, is 
prepared to distribute to holders of cer- 
tificates of deposit, issue of first 64s, due 
1940, $5.75 per $100 bond. This sum was 
realized from sale of deposited bonds. 

Davidson Department Store, in default on 
May 15, 1933, principal ane interest pay- 
ment on issue of first 6s, due to 1939. 


Davidsen (T.) and Trigg (S. L.), in default 
on Feb. 1, 1933, interest payment and Aug. 
1, 1933, principal payment on issue of 
first 6s, dated Aug. 1, 1924. 


East Chicago Avenue Buliding, in default 
on Feb. 26, 1933, interest payment on issue 
of first 6s, due 1934. 


Empire Telephone Co., in default on Feb. 
1, 1934, interest payment on issue of first 
lien and refunding 6s, due 1949. 


Exeter Co. (Seattle), in default on Feb. 1, 
1934, interest payment on issue of first 
6s, due 1937. 


First Baptist Church (Muskogee, Okla.), ‘in 
default on Dec. 1, 1933, principal payment 
on issue of first 6s, due to 1939. 


First Baptist Church (Port Arthur, Texas), 
in default on Dec. 1, 1932, principal pay- 
ment on issue of first 6s, due to 1940. 

Flint River Pecan Co.—Issue of first 8s, due 
1943, has been foreclosed and holders have 
received a pro rata distribution of $29.19 
per $100 bond. 

Florida East Coast Railway Co., in default 
on March 1, 1934, principal and interest 
payment on issue of equipment trust H 
44s, due to 1941. 

42 Broadway Building (New York City)—It 
has been announced that funds are now 
available for payment of interest due Jan. 
1, 1934, on issue of first 6s, due 1939. 

Grigsby-Grunow Co., in default on March 1, 
1934, interest payment on issue of first 
convertible 6s, due 1936. 

Henry Grady Hotel—Plan dated May 11, 
1932, providing for extension of all ma- 
turities to Nov. 15, 1943, and reduction of 
interest to 5% per cent on issue of first 
7s, due to 1943, has been declared opera- 
tive. Interest due Nov. 15, 1933, was paid. 

Hungerford Hotel (Seattle), in default on 
March 1, 1934, principal and interest pay- 
ment on issue of first 64s, due to 1940. 

Istrouma Hotel Co. (Baton Rouge, La.), in 
default on Oct. 1, 1933, principal payment 
on issue of first 64s, due to 1937. 

Jonathan Club Building—Interest due Feb. 
1, 1933, and Aug. 1, 1933, on issue of first 
extended 6%s, due 1952, has been depos- 
ited at $20 per coupon with the Bank of 
America National Trust and Savings As- 
sociation, Los Angeles. Holders of second 
7s have been asked to waive interest due 
May 1, 1933, to and including Nov. 1, 1935, 
and to accept interest due May 1, 1936, io 
and including May 1, 1943, at 3% per cent, 
payable only if earned. 

Karstadt (Rudolph), Inc.—The company 
has notified holders of first collateral 6s, 
due 1943, that plans of readjustment, 
dated April 18, 1933, have been consum- 
mated. 

Laclede Gas Light Co.—Holders of 5s, due 
1934, have been asked to extend principal 
due April 1, 1934, for five years at the 
same rate of interest. A payment of 
$21.69 per $1,000 bond will be paid on de- 
posited bonds. Interest due April 1, 1934, 
will be paid on deposit of bonds in assent 
to extension plan. 

Little Rock & Hot Springs Western Rail- 
road—It has been announced that funds 
to pay the Jan. 1, 1934, interest on issue 
. ge due 1939, were deposited Feb. 24, 
1934. 


Longwood Business Block (Chicago), in de- 
fault on Jan. 1, 1934, interest payment on 
issue of first 64s, due 1934. 

Masonic Temple Building (Port Arthur, 
Texas), in default on Dec. 1, 1932, prin- 
cipal payment and Dec. 1, 1933, interest 
payment on issue of first 6s, due to 1939. 

Medical Arts Building (Hot Sprinks, Ark.), 
in default on Jan. 1, 1933, principal pay- 
ment and Jan. 1, 1934, interest payment on 
issue of first 64s, due to 1942. 

Miller Co., in default on March 1, 1934, 
principal payment on issue of first 6%, 
due 1934. Holders have been requested to 
assent to a five-year extension of princi- 
pal on the same interest basis. 

Minnesota Northern Power Co. (Montana 
Dakota Utility Co.)—Plan for extension 
for ten years of maturity due April 1, 
1934, issue of fis, due 1934, has been de- 
clared operative. Bonds not yet turned 
in under plan may be delivered to the 
Northwestern National Bank and Trust 
Co., Minneapolis. 

Mortgage Guarantee Building Co. (Atlanta, 
Ga.), in default on Dec. 1, 1933, principal 
and interest payment on issue of first 6s, 
due to 1943. 

Mount Carmel Convent (Lafayette, La.), in 
default on July 1, 1933, principal payment 
on issue of first 5%s, due to 1945. 

Paulista Railway Co., in default on Sept. 
15, 1933, interest payment on issue of first 
and refunding 7s, due 1942. Ladenburg, 
Thalman & Co., New York, have re- 
ceived sufficient funds for the payment 
on and after March 9, 1934, of the remain- 
ing 50 per cent of the coupons due March 
45, 1933. The initial 50 per cent payment 
on the March 15, 1933, coupons was made 
on Feb. 9, 1934. Coupons due Sept. 15, 
1932, were also paid later than when due. 

Perrine Building (Oklahoma City, Okla.)— 
Interest due March 1, 1934, on issue of 
first 6s, due to 1936, was paid. 


\ v/ 


Port Orford Cedar Products Co.—Holders of 
first 6s, due 1939, received one share of 
stock of Pacific White Cedar Co. for each 
$100 of bonds. 

Napoleon Avenue Presbyterian Church 
(New Orleans), in default on Nov. 1, 1933, 
principal and interest payment on issue of 
first 54s, due to 1943. 

Newberry College (Newberry, S. C.); in de- 
fault on Feb. 1, 1934, principal payment 
on issue of first A and B 6s, due to 1942. 


Potomac Mortgage Co., in default on Sept. 
1, 1933, interest payment on issue of first 
collateral trust 6s, due to 1941. March I, 
1933, coupons were paid Dec. 18, 1933. 
Guarantor’s refunding plan was declared 
effective Nov. 29, 1933 


Ranier Building (Detroit), in defauit on 
Dec. 20, 1931, principal payment, and June 
20, 1932, interest payment, on issue of first 
6%s, dated to 1932. 

Reading Lenox Realty Co., in default on 
Sept. 1, 1933, principal and interest pay- 
ment on issue of first 6s, due to 1940. 

Rusk College, in default on Dec. 1, 1933, 
principal payment on issue of first 6s, due 
to 1937. 


St. Charles Avenue Baptist Church (New 
Orleans), in default on May 1, 1933, prin- 
cipal payment and Nov. 1, 1933, interest 
payment on issue of first 6s, due to 1937. 


St. John’s Catholic Church (Shreveport, 
La.), in default on Sept. 1, 1933, principal 
payment on issue of first 5s, due to 1942. 


St. Leuis-San Francisco Railway Co.—It 
has been announced that the trustees are 
prepared to purchase at not more than 
the face value thereof the following past- 
due certificates and/or coupons (without 
interest subsequent to their respective ma- 
turities): Equipment trust AA certifi- 
cates, and coupons which matured Sept. 
1, 1933; coupons which matured Nov. 15, 
1933, from equipment trust CC certificates, 
and coupons which matured Oct. 1, 1933, 
from equipment trust DD certificates. 
Purchases will be made upon tender of 
the above certificates and/or coupons on 
and after March 10, 1934, at the office of 
the Eastern representative of the trustees, 
120 Broadway, New York. Similar offers 
have previously been made to purchase 
past-due equipment trust obligations 
which matured through Aug. 15, 1933. 

Security Bond and Mortgage Co., in default 
on March 1, 1934, principal and interest 
payment on issue of first collateral trust 
M 5s, due 1934. 


Sedco Land and Water Co.—From proceeds 
of foreclosure sale non-depositors realized 
5 cents on each dollar of first 7s, due 1936. 

Sheridan Melrose (The) (Chicago), in de- 
fault on Sept. 1, 1932, principal and inter- 
est payment on issue of first 6s, due to 
1940. 


Smythe Building Co.—Interest due March 
1, 1932, on issue of first 7%s, dated 1932, 
was paid. Holders agreed to exchange of 
securities for a like principal amount of 
new first 64s, due March 1, 1942. 

Southwestern Baptist Theological Seminary, 
in default on Feb. 1, 1932, principal pay- 
ment and Aug. 1, 1933, interest payment 
on issue of first 5%s, due to 1936. 

Stanley Co. of Atlantic City—Majority of 
holders of first 6s, due 1934, have agreed 
to accept $300 on account of each $1,000 
bond, due Jan. 1, 1934, and to extend the 
balance to Jan. 1, 1935, at 6 per cent. In- 
terest due Jan. 1, 1934, was paid. 

Stanley-Rowland-Clark Co.—It has been an- 
nounced that funds are now available for 
payment of coupons due Feb. 1, 1934, on 
issue of first 6s, due 1946 

Tiona Refining Co., in default on July 1, 
1933, interest payment on issue of first 8s, 
due 1936. Plan of readjustment, providing 
for extension of maturity to Jan. 1, 1939, 
reduction of interest to 6 per cent per 
annum, and waiver of sinking fund pay- 
ments for three years ending June 30, 
1936, has been declared operative. 


Weil & Co., in default on May 1, 1933, prin- 
cipal and interest payment on issue of 
first 544s, dated May 1, 1927 

West End Country Club (New Orleans), in 
default on July 1, 1933, principal payment 
and Jan. 1, 1933, interest payment on issue 
of second 7s, dated 1933. 


West End Country Club, in default on July 
1, 1932, principal payment and Jan. 1, 
1933, interest payment on issue of first 
6s, due to 1940. 

Wilson Line, Inc., in default on March 1 
1934, principal and interest payment on 
issue of general 6s, due 1934. 

Women’s City Club of Detroit, in default 
on Dec. 1, 1933, interest payment on issue 
of second 6s. Interest due in June, 1933, 
was paid later than when due. 

Women’s Missionary Union of Oklahoma, 
in default on Dec. 1, 1933, principal pay- 
ment on issue of first 54s, dated to 1933. 

Yates (P. B.) Machine Co., in default on 
March 1, 1934, interest payment on issue 
of first 6%s, due 1939. 

Young Men’s Hebrew Improvement Co., in 
default on March 1, 1933, interest payment 
on issue of first 5s, due 1936. 
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News of Foreign Securities 


ONDON — The stock 

market shows a slight 
decline for the week 
under review, The 
Annalist Index of 
twenty stocks being 
21.81 for March 13, 
against 22.27 for 
March 6. The stock 
market was fairly active Monday, par- 
ticularly the international group. New 
York, Canada and London bought Inter- 
national Nickel in expectation of a favor- 
able report by the company, and Cana- 
dian Pacific was stimulated by the in- 
crease in traffic. There was renewed 
demand for British funds under the lead 
of the old consols. German bonds were 
weak and irregular in the foreign 
market. 

Breweries were a cheerful feature of 
a quiet industrial section. Imperial 
Chemical opened higher but eased. The 
tobaccos and Unilever were firm, while 
Cables and Wireless, motors, aviations, 
Triplex Glass and Electric and Musical 
Industries weakened. Rubber improved 
on hope of restriction of production and 
rubber shares gained. Oils were quiet 
but firmer. Mines were active, with the 
Kaffirs, West Africans and Indians 
higher. 

The stock market was quiet and dull 
Tuesday except for tin and rubber shares 
which were in brisk demand. British 
Government securities weakened owing 
to lack of interest. The downward trend 
was fairly general among industrials, 
although a few stocks like Unilever, 
Rolls-Royce, United Molasses and sev- 
eral internationals managed to gain 





‘ground. International Nickel declined on 


profit-taking. South African gold min- 
ing shares improved slightly on Cape 
buying. 

Although the stock markets have ex- 
perienced some reaction, interest remains 
at a high pitch. Boom-like conditions 
which prevailed in the last fortnight re- 
sulted in the heaviest settlement last 
week which the market has encountered 
in many months. 

In many directions prices reached new 
high records since the war, while certain 
British Government stocks now are 
standing at the highest prices in nearly 


‘a quarter of a century. Reviving trade 


is testified to by the current profit state- 
ments of many leading companies and by 
the State employment budget. Prospects 
are excellent, although there is danger 
of overstimulation, since there is talk of 
still lower interest rates, while the wave 
of enthusiasm which is sweeping the City 
is arousing interest in speculation in a 
wide field. 

So far banks have not considered it 
necessary to apply the brakes, but the 
feeling is growing that caution is be- 
coming necessary if the markets are not 
to develop hysteria which will incur the 
displeasure of authorities and cause a 
reaction from which recovery might be 
rather painfully slow. 


Paris 

Stock prices on the Bourse showed a 
further sharp drop for the week under 
review. The Annalist Index of fifteen 
stocks is 40.71 for March 13, the lowest 
in the history of the index. With a few 
exceptions such as coal mines and chem- 
ical products, French industrial securi- 
ties continued to decline on the Bourse 
Monday, as did French banking shares. 
It was clear that the market has not 
recovered from uneasiness over business 
conditions. Political events also had an 
influence in the case of such shares as 
Metropolitan, which has been under fire 
in Parliament. 

Citroen stock proved somewhat more 
resistant at the opening but closed at the 
same low level as Saturday. The inter- 
national market also was irregular, with 
advances in Canadian Pacific, Royal 
Dutch and losses in Rio Tinto and Young 
Plan bonds. 

French rentes escaped the general 
bear movement. 

The Bourse was irregular Tuesday, 
with only scattering trading. Rentes and 
fixed-interest securities weakened on ac- 
count of selling in preparation for the 
midmonth settlements. Some of the in- 
ternationals were mere | active, including 
Rio Tinto Coffee, which advanced sharp- 
ly. Announcement of a 50-franc divi- 


dend, the same as the preceding one, by 
the Banque de Paris and Pays-Bas made 
a favorable impression. 

Rentes in most cases showed slight 
losses, closing as follows: The 3 per 
cents, 68.80; amortizable 3s, 76.90; 1917 
4s, 75.65; 1918 4s, 76.25; 1925, 4s, 103.10; 
1932 4%s, Series A, 81.70; Series B, 
82.35; 1920 amortizable 5s, 106.60. 


Berlin 

The Annalist Index of fifteen stocks 
risen to a new high for the current 
move. The index is 25.56 for March 13 
against 25.46 for March 6. The Boerse 
opened the week with activity and an 
upward movement in stocks, led by I. G. 
arben which rose 2% points. Next in 


demand were heavy industrials, notably 
Rheinstahl and Mannesman. Among the 
electricals Siemens & Halske was a fa- 
vorite. Automobiles, despite Hitler’s re- 
cent boosting of the German motor in- 
dustry, were dull and scored no gains. 

— bond market was quiet and irreg- 
ular. 

The Boerse slumped early Tuesday 
after Monday’s buoyancy. A shrinkage 
in public buying orders, combined with 
professional realization sales, depressed 
quotations. Daimler headed the decline, 
selling 4 points lower in opening tran- 
sactions. Coal mines and steels followed 
suit. Later in the day the market stif- 
fened, with I. G. Farben leading the re- 
covery. This stock closed 1 point above 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y¥. Stock 
Exchange. N. Y. Curb. 
Week ended Mar. 10, '34.$17,187,500 $1,225,000 
Week endei Mar. 3, '34. 14,213,500 2,003,000 


Week ended Mar. 11, 33. Bank holida 
SOUR COMED. 5000000005 189,239,500 19,857,000 
Ge IEG fas suas o<coe’ 129,107,500 16,696,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 


Week ended Mar. 10, '34.113.85 113.22 113.85 








THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


London. Paris. Berlin. 
20.11 45.96 23 
20.40 44.51 24 

. 20.68 45.33 23. 
20.87 .04 23.13 
21.17 43.88 23.87 
21.55 43.22 24.44 
21.27 45.02 24.82 
21.60 44.16 25.18 
21.00 43.65 25.51 

27 42.24 25.46 
21.81 40.71 25.56 


Back fi 
quest to 


res may be obtained upon re- 
HE ANNALIST. 


Foreign Government Securities 


IN PARIS————. -—IN NEW YORK-, 





————-IN LONDON . 
British 34% British 24% British 4% 
War Loan. Consols. 1960-1990. 


er 03% £825 £11: 
css 103, ee 1 


MAP. F...ccccccces 1 11 
Mar. 8....-.cceee. Bu 11 
BAP. B.....ccccces 103' 80 11 
MOP. UB... cccccee 103: 79% il 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 
68 fr 76c 106 fr 20c 59% 86% 

fr 10c 106 fr 70c 58% 8656 
69 fr 45c 107 fr 20c 86% 
69 fr G0c 107 fr 5c 58% 8644 
69fr20c | 106 fr 35c 8516 
69 fr 10c 106 fr 40c ‘4 854 


Foreign Stock Prices 
The following are closing prices on the principal European markets on March 


13, with net change from prices on March 





. 





NDO Net - P.C. Net 
— Net Price. Chge. of Par. Chee. 
Price. Change. | German 7s, ’24....... £88 — 4 Gesfuerel ..............104 +3 
Anglo-Dutch ..2is4%d +  4%d | Seine 7s............. £108 + a Elek-W..... ~~ 2 
Bab a Wil,..44s 3h — 286d AMERICAN STOCKS. TG Parbenindustrie. .<.140 +"é 
Brit Celanese......15s — 1s (Prices in dollars at 4s to $1.) annesmann ........... + 
Brit-Am Tobacco. . .£6 American Tel & Tel.122 +2 North German Lioyd.... 36 + 1 
Bwana M’K.....489a + aan... <.. ie Rheinische Braunkohle. .204 +1 
Cables & Wire. .* _ 1 Brazilian Trac...... 11 + Reichsbank ............ i164 — 3 
Do B ......... "10% — Canadian Pacific.... 17% +1 Salsdetfurth ........... SA + 2 
Celanese Corp... .£7 - E + Siemens & Halske......146 2 
Carreras, A....-.. = Hydroelectric ....... - — 
Courtaulds ...... £2% — Internat Nickel. .... + 2 MILAN. 
ee “°° 46 “a4 fs | Int Tel &@ Tel. .-.... 15) +1 Net 
mea: ~ ow a th 
Dunlop Rub..50s + 0) oe eee — ,* Lire. Chge. 
El _ pe ee - 34 | southern R ease Adamello_......... 70 + 2% 
ja ag Ee * 4 Union Pacifie...... 12 +1 a ae 71% +3 
son y. - o> oe ae ana.... ~ 
Imp Tobacco. .118s 94 — United States Steel.. 53% — % ca Com Ital 
Imp Chem... .36s 7 + 7 PARIS. Consol Ital 93.05 1.12 
London Mid Ry - 1 - Net Credit Ital ....... 5 -1 
London Pass C. - 5 Sree Electric 721 —- : 
Mexican Eagle..lis3d — 3d DL weesBbaeyssace _ 

4 — ecccse - 10 | Isotta Fraschini 8% — % 
Rand Mines...... £ fs os 100 | Italcable .......... 72 — 2% 
Rhod Ang-Am....17%7s + 6d Meridionale El..... 241 —2 
Rhokana Corp...£5' + + 20 Meridionale Ry —¢ 
Rio Tinto.......£ - + 10 | Monte Amiata 32 : 
Royal Dutch.... - ~ Montecatini ....... 144 + 4% 
Selfr St pf...26s8 1 +1s 10%d —180 Nav Gen Ital...... 151 — 5 
Shell T & T..... oe +: Pirelli Italiana.... — $3 
Trinidad 72s — iss — 70 sI Electric... .. 33% — %& 
Unilever ......... i + 2 | Snia Viscosa ..... 246% — 1% 
Un Hav Rys ord r:, i? —100 Terni Electric..... 158 + 3% 
Un Molas, In - 34 -» | Unes Electric...... 134 — &% 
ViCKOTS ..cccccceee 6d Tne 
Woolworth. .94s8 44d ae GENEVA. 

*Per cent of par. Net w Net 
BONDS. Chge. Francs. Chge. 
J 32 +1 Am Europe Sec . 26 = ¢ 
Arg Rescis’n ....... Berliner Handels ...... 91 —5 DN ness Rahe wd 177 = 
Austrian 68........ Berliner Kraft und L...134 Hisp-Am Elec ...... 715 
raz Fg 5s, "14..... £9044, — Com und Pr Bk AG... 50 — 2 /| Ital-Arg d’Elec 109 1 
Brit W L 3¥s..... £103 - Dessauer Gas.......... 1233 —1 Nestle & Anglo 701 ° 
Do 4s, '60-90..... £11 _ Deutsche Reichs pf....113 + 1 Swiss Fed > 
esercace -1 Deutsche aie: FT 1933-62 .......... 90.75 —1.85 
Chinese Bs =: ae + Dresdner roto 66 —1 | Swiss Fed Ry 3% 
ch ar 58..... Deutsche Bk und D G.. 63 — 2 1890-1962 ........ 92.75 — .25 








Monday’s final price. Among the stim- 
ulating factors was Dr. Schacht’s dec- 
laration that the “Reichsbank believes in 
the future of Germany and the new or- 
der justifies the greatest optimism.” 

The bond market repeated Monday’s 
dullness and irregularity. 

Last week’s stock market was irreg- 
ular and though predominantly firm, 
substantial gains were confined to favor- 
ites such as the rayons, Aku and Bem- 
berg and Daimler Motors, to Farbenin- 
dustrie, General Electric and a and 
pulps under the leadership of Fe dmuehle 
and Aschaffenburg. 

Numerous high priced stocks, partic- 
ularly potashes, reacted. The market for 
German bonds was dull, without impor- 
tant changes. The Young loans closed at 
94. Certificated and converted dollar 
bonds moved little but reactions some- 
what outnumbered advances. 


British Home Stores 
Sale of the British unit of Neisner 
Brothers, chain-store operators, for $1,- 
000,000 was announced by Joseph M. 
Neisner, president, at the annual meeting 
of the directors. The sale transferred 
351,500 ordinary shares in British Home 
Stores, Ltd., owned by the Neisner con- 

cern, to an English syndicate. 


Reichsbank 

The Reichbank’s return for the year 
1933 shows a gross profit of 129,000,000 
marks, against 186,000,000 marks in 1932. 
The drop is due to lower interest mar- 
gins and to the depreciation of the dollar 
and other currencies. 

The net profit of 40,000,000 marks was 
virtually unchanged because from the 
larger gross profit in 1932 there was al- 
lotted 58,000,000 marks to budget re- 
serve, whereas there was no such allot- 
ment in 1933. 

At the end of 1933 the Reichsbank’s 
liabilities in foreign exchange were only 
3,764,000 marks, against 373,302,000 at 
the end of 1932. The dividend was un- 
changed at 12 per cent, costing 18,000,000 
marks. The Reich also received 18,000,- 
000 marks and 4,000,000 marks were 
added to legal reserve. 


Yokohama Specie Bank 

The New York Agency of the Yoko- 
hama Specie Bank, ftd., has announced 
that it has received the report of the 
bank for the half-year ended on Dec. 31, 
1933, showing net profit for the period 
of 7,258,125 yen, after making provisions 
which included bad and doubtful debts, 
and rebates on bills. Semi-annual divi- 
dends paid amounted to 5,000,000 yen, 
and 1,500,000 yen was added to reserves. 











The First Newspaper 
Choice of Executives 


URVEYS to determine 
reader preference for 
newspapers among any cross- 
section of executives always 
establish The New York 
Times as first choice. The 
completeness, accuracy and 
fairness of The Times news 
make it the newspaper upon 
which such men rely daily for 
indispensable information. 
When unusually important 
news is developing the de- 
mand for The Times always 
increases. The net sales of 
the weekday edition in Feb- 
ruary were higher than in any 
previous February in The 
Times history. Intelligent 
readers seeking the best news 
available of the momentous 
events abroad, in Washington, 
in New York, turn to 


The New York Times 


By mail anywhere in the United 
States $1.25 a month. Order a 
month’s trial subscription. 
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462 THE ANNALIST Friday, March 16, 1934 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 

































































































































FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
$8 Bank of Colombia 7s, 1947........ 194F .. 89 Proy. of New Brunswick 4%s, 1961 98 991, 91 Jamaica Public Service 5s, 1950... 86 2 ARIZONA: 
$8 Bank of Colombia 7s, 1948........ 194F .. 88 Prov. of N. Brunsw’k £43. /2/35. 4 es 41 Kingston Elevator 6s, 1951......... 68 re 64 Maricopa Co. Highway 5%s ae 
53 Bogota 6445, 1947.............--5- 24 25F 88 Prov. of N. Brunsw. 4%s, 6/15/36.1 41 Lake Superior 5s, 1944............ 18 19 63 Phoenix D. O. 44s, 4%s, 5s....... 75 oe 
OF 1947.... 23% 25% 89 Prov. of Nova Scotia 4 a 100% 101% 41 Lake-& Rail Warehouse 6s, 1951.. 97 aa 63 Prescott Water 6s, 1/15/41 ls aR 
cy 63 65 88 Prov. of Nova Scotia 5s, 8/1/34. 9@ Minn. & Ont. Paper 6s, 1945, c/d.. 19% 20 ARKANSAS: 
83 60% 89 Prov. of Nova Scotia 6s, 1936.... 1Or es 59 Montreal Harb. Com. 5s, 11/1/69..111 ng ar. deinen a O. 58, 1938- 
® Cali, nic. of = 17 66 Prov. of Ontario 4s, 1970..... i 44 Montreal Lt., Ht. & Pr. 5s, 1951. .Mkt. 2 +4 rg aN Png 2. 
52 Callao 74s, 1944 9 il 88 Prov. of Ontario 4%s, 5/15/34 103 7p 41 Nova Scotia Lt. & Pow. 5s, 1959.. 34 36 ie ~~ e notes bin 
94 Colombia scrip.... 30 33 88 Prov. of Ontario 444s, 5/15/36 as 90 Price Bros. 6s, 1943........ sie 95 = a wy. —* : aces oo 2 
52 Haiti 6s, 1 od ay es 88 Prov. of Ontario 44s, 9/1/44. at 91 Price Bros. 6s, 1943. - ie iss A eee ta 8. ‘ "ene 
83 Hungarian Doilar Bonds........... BW 88 Prov. of Ontario 444s, 5/15/67..... 90 Rio Tramway 5s, 1935. ay 108% 104 - po mre ghway 5s, 1954-67 y 4 67% 
88 Hungarian Disc. & Exch. B. 7s, *63 BY 44 59 Prov. of Ontario 5s, 10/1/42 107 44 Shawinigan Wat. & Pow. 41% ye,’ ae 5.13 7 Aabemeee eeesrnee 445, 418, 4%8, 5s Aye . 
93 Int. Rys. of Cen. Am. P. M. 58,72 48 55 89 Prov. of Ontario 5s, 4/1 91 Shawinigan Water & Pow. 5h 87 55 yt oes ewe neeead 
42 Italian cons. 5% loan (int.)....... 78% 19% 89 Prov. of Ontario 5s, 1959 90 Smith (Howard) Pap. Mills sis 738 91 92 128 ‘inateaaen anon at short = ae 
42 Lithuanian Lib. Ln. 5s, 1935 ($)... 68 74 89 Prov. of Ontario 5s, 1943 59 Toronto Harbor Comm. 448, 9/1/53. 103% 104 4 a tow gp Be 1-0. @ : 
83 Nat). Hungar. Indtl. Mtge. 7s, '46 63 64 59 Prov. of Ontario 54s, 1/3/37...... 105% =. 91 Winnipeg Electric 6s, 1954......... .. 35% 16 A pansas at Sane, : YF oe i 
52 Panama 6145, 1952........-... +66. 35% se. 88 Prov. of Ontario 6s, 9/15/43....... 110% 111% * rkansas Road Districts 7% 48k 
5S Porto Alegre 7s, 1968.............. 20° 214F 59 Prov. of Quebec 48, 2/1/58....... 99 «©6999 | GOVERNMENT & MUNICIPAL BONDS = Srsengee — aattiets. 47 = 48 i 
738 Roman Cath. Archbishop Manila 66 Prov. of Quebec 4s, 1958.......... 964%, 98 ° N “4 oa ee et ots. tor rfd é. 46 48 
Pi Mi hadéshwechadhscescceen 14F 48F 88 Pr. of Saskatchewan 4%, i0/i/5i. 84°85 HOME OWNERS’ LOANS: 6e Arkansas Univ. Bldg. 41s, iees- 42 81 . 
42 Russian Imp. $ joc Sas, 64s, c/d 3 + 59 Pr. of Saskatchewan 414s, 10/1/51. 86% 87 50 Home Owners Loan Corp. 4s, 1951. 20% 97% Cle urne Co. Fundings . 50F 
93 Salvador 7s, 1957, ctfs............. 21% 22% MUNICIPAL 56 Home Owners Loan 4s, 1951 85 Cleburne Co. Fundings ; ee iA 
94 Santa Catharina (Brazil) Ss, weet. 22 24 . 86 Home Owners Loan Corp. 4s, 97 76 Cypress Creek D. D. see. OW . J 
94 Sao Paulo (Brazil) 6s, 1943. a 24 88 Montreal 5s, 5/1/54..............- 98% .. 92 Home Owners Loan 4s, 1951 97 716 tee rpee Co. Levee ++. OW ; 
66 Saskatoon 5s, 1943................ 8014 83 94 Home Owners Loan 4s, 1951 7 127 Fayetteville Schools 5000 9 
GERMAN DOLLAR BONDS %9 Toronto (City of), all issues...... ow .. 135 Home Ownefs-Loan Corp. 48,7/1/51 97% a Ft. Same Schools 1041 sooee 
83 German Dollar Bonds.............. ow BW 88 Toronto Harbour 4%s, 9/1/53..... 101 102 ALABAMA: 127 x aa Gia Wake ke. ome 
94 German Int. & Ext. Bds. & Cpns.. OW... 66 Winnipeg 6s, 1946............+-4.. 99% «Ct. 49 Alabama 4%, 1956 ov iss Little Beck DO. Alepact ts...” OW 
i. Bavaria Gn ewial..- ee 337 58” CORPORATION ISSUES 109 Alabama, all issues .............. ow :: 128 Little Rock D. O. 4%s serial..... OW 
#4 Brandenburg Elec. 68, 1953....... 55% 57% 5S Abitibi Pwr & Paper 5s, 1953, ¢/d 40F 41F | 102 Alabama 4%s & 4%s ............. ow :. 127 Little Rock Spec. Sch. Dist........ ow 
16 Hamburg-Amer. Line’ s, 1940... 78 AP #4 Abitibi Pwr. & Paper 5s, 1953..... Mkt. Mkt. 105 Alabama, all issues .............. ow... 127 Little Rock D. O. 5s, past due..... 85 
38 Hamburg-Amer. Line 64s, 1933-40. O we 90 Abitibi Pwr. & Paper 5s, 1953, c/d 40 40% 92 Alabama Bridge Corp. 6s, 1936-40. 86 7 76 Marianna Schools . .. 46F 
84 Hamburg-Amer. Line 6%4s......... 9 : 91 Abitibi Pow. & Paper 5s, 1953 -. 34% 35% 109 Alabama State Bridge Corp. 6s... 90 95 76° Marion Schools ... 67F 
42 G arben Industrie............ 32 33 41 Algoma Steel Corp. 5s, 1962.. -. 18 19 92 Alabama Harbor 4\%s, Long 84 pe 69 Mississippi Co. Drainage all issues — 
4 Leipzig Trade Fair 7s, 1953...... 54 56 90 Beauharnois Power 54s, 1973 - 95% ood 92 Alabama Highway 4%s, March....4.75-1 .. 16 Mississippi Co. Rd. No. 9, Sub. 3.. 24F | 
a4 Mannheim Palatinate 7s, 1941..... 65 ete 41 Bell Tel. of Canada 5s, 1957......105 105 44 Alabama een 4%s, 3/1/35-60.100 101 69 No. Little Rock Viaduct 4%s & 5s OW ‘ i 
83 Protestant Ch. of Germany 7s, °46. 54 54% 90 Canada Cement oY 1947......... 389% 90 110 Alabama Highways ............... ae” 6 127 _- No. Lit. Rock Spec. Sch. Dist. 5s 38 ee | 
84 Rhine Westphalia lec. .. 7% OW 90 Canada S. S. 6s, 1 ee eee t+ 30 3 102 Alabama Warrant. atte.. ee Je 85 Pine Bluff Schools ; 65 ee | 
83 Rom. Cath. Ch. in Bavaria on. 46 66 67 66 Can. Natl. Ry. eq. tr. 44s, 1941... 98 100 105 Anniston, all issues .............- Cw .. 76 Poinsett Co. D. D. No. 7 19F 22F 
83 Rom. Cath. Welfare Inst. 7s, bei ME 66 Can. Natl. Ry. eq. tr. hs, 1942... 98 100 109 Birmingham ali foowes bsiewarseuetnie ow... 76 Portia Schools . a daar 
83 Saarbruecken Mtge. Bank 6s, 1947. 87 90 44 Canadian Pacific 6s, 1942......... kt. 3. 105 Chilton Co. 58 ..........-.ee eens 95-100 .. 127 Pulaski Co. Funding 4s... 85 
#4 Saxon State Mortgage 6s, 1947.... 70 73 41 Can. Rail & Harbor Term. 6%s,’51 = Be Ge GE, BD cbc cccccscoccsecce |l See 128 Pulaski Co. D. ©. Jail 5s. ata y Hi 
: 1 Cedars Rapids uae. &P. 5s, 1953.. 109% 106 DeKalb Co. S48 .... 12. ccc ee ences 85-90 .. 128 Pulaski Co.-Little Rock St. Impt. Hi 
CANADIAN SECURITIES - 41 Cedars Rapids M 58, = odecces 1 10749 105 Houston Co. 5s ............. --+--80-85 .. Dist. No. 508 5s. £ on 
- . 9®@ Consolidated hor 54s, 1961...... 23% 24 109 Jefferson Co. all issues. Ps ie 12% Pulaski Co.-Little Rock Spec. Sch. if 
GOVERNMENT ISSUES 41 Dominion Lt. & Power on 1930... 38" 3 105 Jefferson Co. all mats. << ae Dist. 48, 1934-35 98 : if 
59 Dom. of Canada 5s, 3/1/37...... 106% 107% 41 Dominion Square 6s, 1948......... 55 57 110 Jefferson Co. ....:.. . OW 128 Pulaski Co.-Bdway.-Main St. Brid. i 
66 Dom. of Canada 5s, 1937........-.. 105% 1064 91 Dominion Tar & Chemical 6s, 1949. 84 86 105 Limestone Co. 4s . - 90 .: Dist. 54s, 9/1/34 100 he i 
91 Eastern Car 6s, 1952.............. 81 84 109 Limestone Co. issues — ieee 128 Pulaski Co.-Bway. -Main St Bridge | 
PROVINCIAL ISSUES 44 Gatineau Pow. 5s, 1956 (yd. bas.).Mkt. 5.47 | 109 Mobile ref. 41s, 1937 ............. " ofee Dist. 5%s. 9/1/35-3 ca a | 
89 Prov. of Alberta 4%s, 10/1/58..... 88 90 59 Grand Trunk Ry. 4s, 1/1/62....... 9% .. 105 Montgomery, all issues ........... ow .. 69 Red River Bridge Dist 1936/37... 90 se 
88 Prov. of Alberta 5s, 9/15/42....... 93 es 90 Great Lakes Paper 6s, 1950....... 4 43 105 Selma, all issues ................. ar | as 127 Sebastian Co. Funding eC 
89 Prov. of Alberta 5s, 1939......... 97 98 91 Industrial Acceptance Corp. 6s,’40. ‘ioe Ph Ce CED <sadccassccscaccse i « 127 Sebastian Co. Bridge Dist. 5s..... OW 
59 Prov. of British Col. 44s, 2/1/36.. 9T 91 Int'l Hydro Elec. 6s, 1944......... 3 60 105 Tuscaloosa Co., all issues ........ ow .. 127 Wainut Ridge Spec. Sch. Dist. 5s. 30 
58 Prov. of Manitoba 4s, 12/1/57..... 83 84 91 Int'l Pr. & Paper of Nfid. 58, '68.. 87% 88% 109 Tuscaloosa County, all issues ..... OW .- 69 Wynne Water & Lt. 6s . 




















1—H. D. Knox & Co., 11 Broadway, N. ¥.| 35—Mackenzie & Co., Inc., 115 Broadway,| 73—Edward D. Jones & Co., 810 Boatmen’s | 110—Ward, Sterne & Co., Brown-Marx Bldg., 
Phone Digby 4-1389. 27 State St., | N. ¥. Phone Barclay 17-7847. Bank Bldg.,St.Louis. “Ph.Central 7600. Birmingham. Phone 3-0236 
Béston. Phone CAPitol 8950. | 36—Goodale & Co., 115 Broadway, N. Y.| 74—Fusz- Schmelzle & Co., Boatmen’s Bank | 11lI—Rauscher, Pierce & Co., Inc., Mag- 
2—Edwin Wolff & Co., 30 Broad St., N. Y. | Phone REctor 2-3052. Bldg., St. Louis. Phone Central 2614 nolia Bidg., Dallas Phone 7-92 
Phone HAnover 2.2033. See Page 445. | 37—Baron G. Helbig & Co., 60 Broad St., and L. D. 294. L. D. 841. 
3—Stein Bros. & moves 6 So. Calvert St., | N. ¥. Phone HAnover 2-8459. 75—L. E. Mahan & Co., 509 Olive St., St.| 112—Whitney-National Bank of New Or- 
Baltimore, te oot Phone Balti.: Plaza | 38—P. F.' Fox & Co, 1 1 Wall St., N. ¥. Louis. Phone Garfield 0250. ae, _ ~—_ = 5 Goatees Sts., 
: Scherck, Richter , Lan = ew Orleans one Raymon . 
tMaine Securities Co., Fidelity Bldg., 39—A. we. Ally ord oo inc., 20 Exchange| St. Louie. Phone Garfield 6225." ” | 113—Nusloch, Baudean & Smith, Inc., Hi- 
Portiand. Phone 2-549. y x ‘e * : _w bernia’ Bank Bldg., New Orleans. 
~ Phone Digby 4 7i—W. L. Budde & Co., Inc., Union Central 
SE. J. Kitching & Hold Cae ee Chicago, Franklin 8400. Bldg., Cincinnati. Ph. Parkway 7084. | ,,,_/ fone Main 4700, 
ford 6115." ard 6630; 40—W. W. Lanahan & Co., Calvert Bid 78—Edward Brockhaus & Co., First Natl. me Bldg. Sen “2. Sees aoe 
@—Jease Spler & Co., 67 Wall St., N. ¥. Baltimore. Phone Calvert 2600; ” Bank Bldg., Cincinnati. Ph. Main 1300. Garfield 9311, L. D. 420. vit 
Phone WHitehall 4-4280. BArclay 17-7260. _ | 7%—Smith, Moore & Co., 509 Olive St., St. 115—Russ, Roe & (Co., Frost Natl Bank 
7—Walter S. Place & € 35 Gon ress St., 41—A. E. Ames & Co., 120 Broadway, B. &. Louis. Phone Garfield 5225. Bldg ., San Antonio. Phone Fannin | 
Boston. Phone HU ‘Board 7140. Phone REctor 2-7231. 80—J. J. B. Hilliard & Son, 419 West Jeffer- 4324" L. D. 133. 
8--Chandler Hovey & Co., 82 Devonshire; 42—M.S. Wien & Co., 25 Broad St., N. Y. son, Louisville. Phone Jackson 4211. | 11¢_pillingham & McClung, Inc., First Na- 
St. Phone_ 'HUBba. rd 1530; Phone HAnover 2-8780. 81—Whitlock, Smith & Co., Penobscot tional Bank Bidg., Houston. Phone 
New ton CAnal 6-5515. 43—T. L. MacDonald & Co., 29 Broadway, Bldg., Detroit. Phone Cherry 4900. Preston 5185. 
9—Putnam & Co., 6 Central Row, Bere N. ¥. Phone Digby 4-0724. 82—O’Donnell, Humphries & Fuehrer, Pe- 117-—-Sehart? & Jones, Inc., Whitney Bank 
ford. Phone 5-0151; N. Y., CA 4—Jenks, Gwynne & Co., 65 Broadway, nobscot Bldg., Detroit. Ph.Cherry 5450. Bldg., New Orleans. Phone Raymond 
6-1255. N. Phone WHitehall 4-1900. 83—F. A. Willard & Co., 40 Wall St., N. Y. 1189: 'L. D. 80. 
10—Frederick C. Adams & Co., 24 Federal| 45—Ho kins Bros., 14 Wall St. -, N. ¥. Phone Phone ANdrews 3-8900. 118—Lachlen M. Vass & Co., Inc., American 
t., Boston. Phone HANcock 8715. Ector 2-1767. 84—Herzog & Co., 30 Broad St., N. ¥. Phone Bank Bldg., New Orleans. Phone 
1i—The a 0. Gates Company, 179 Church; 46—J. aa Brooks & Co., Inc. 7 .. ” HAnover 2-1226. ain 1292. 
St., New Haven, Conn. Phone 8-4135; N. Y. Phone yp 4 85—Peltason, Tenenbaum & Harris, Inc.,| 119—St. Denis J. Villere & Co., Canal Bank 
Hartford 7-2344; New York, BOwling 47-Ea. "Wright & Co., 49 Wall St. AN. Y. 921 Boatmen’s Bank Bldg., St. Louis. Bidg., New Orleans. Phone Main 1367. 
Green 9-0119. Phone HAnover 2-1166 Phone Central 9626. 120—Bain, Emerson & Co., Frost National 
12—Moors & Cabot, 111 Devonshire St., 8—W. G. Riley & Co., 1 Wali St., N. ¥.| 86—G. H. Walker & Co., 1 Wall St., N. Y. Bank Bidg., San Antonio. Phone 
Boston. Phone HANcock 7320. Phone BOwling Green 89-0130. yoene WHitehall 4-455; Bway. and Garfield . 
13—Goodwin Beach & Co., 94 Pearl St.,| 49—Pask & Walbri re 1 Wall St., N. Y¥. Locu St. Louis. Ph. Central 0838. 121—Guardian Trust Co., Travis St. & Rusk 
Hartford. Phone 2-3145. Phone Digby 4 81Schoelliopt, Hutton & Pomeroy, Inc., Av., Housten. Phone Fairfax 5101; 
14—Hempstead - Vaughan Co., Grosvenor| 50—Morton Lachenbruch’ & Co., ee 42 0 Niagara St., Buffalo. Phone Wash- L. D. 202 
Bidg., Srovidoane. Phone Dexter 5342. Broadway, N. Y. Phone Pk omen 8060: N. ¥., WHitehall 4-5996.| 122—Neuhaus & Ce., Inc., Union National | 
15—Newton & Co., 31 Milk St., Boston.| 51—Dent Smith & Co., Inc., road St, 88—Bell, Gouinlock & Co.,.Ltd., 25 King St., Bank Bldg., Houston. Phone Preston 
Ph. LiBerty 1914; N.Y., Digby 4-9400. N Y. Phone HAnover 2-7783. W. Toronto. Phone Elgin 2236. 6255; L. D. 1. 
16é—John H. Loeffler & Co., 39 Broadway,| 52—Ryan & McManus, 24 Broad St., N. Y. |, 39-k. A. Daly & Co., Ltd., 80 Ae St., W., | 1238—L. K. ‘Thompson & Co., Second &.Mon- 
Y. Phone Digby 4- see. hone HAnover 2-3050. Toronte. Phone Elgin 44 ree Sts., Memphis, Tenn. Phone 
17—Chas. A. Da y & Co., In 303 Sea: 53—Frank C. Masterson Co., 25 Broad St.,  90—s. R. Ng oy Ltd., _ Bank 6-2838 
Bidg., Boston. Phone LAFayette 0695. N. ¥. Phone HAnover 2-9474. a erento. Phone Elgin 6448. 124—Robinson, Webster & Gibson, Inc., 315 : 
18—Tenney & Co., 200 Devonshire St., Bos-| 54—Hart Smith & Co., 52 Wall St., N. Y. 91—Greenshields & Co., Ine., 37_ Place | Union St., Nashville, Tenn. Phone | 
ton. Phone’ LIiBerty 5100. Phone HAnover 2-0987. d’Armes, Montreal. Phone Plateau | 6-6616. ; 
19H. C. Wainwright & ‘ce., 60 State St.,| 55—Colonial Bond and Share Corp., 307 5811. 125—Cumberland Securities Corp., 40¢ Union 
Boston. Phone HUBbard 0060. First Natl. Bank Bldg., Baltimore.| 92—C. G. Novotny & Co., Ene... 6D Beane St., | at Nashville, Tenn. Phone 5-3813; | 
20—DuPont, Homsey Co., Shawmut Bank Phone HAnover Fs 3050 N. ¥Y. Ph. BOwling Green 9-554 ms D. 55. a 
Bidg., Boston. Phone CAPitol 4330. | ie & Co., Ine., 120 Broadway, 93—Lisman Seep. S. ° ees x 126—U 8. Planters National Bank & Trust } 
ae per, Soliday & Co., 1,420 Walnut ¥. Phone Ector 2-1221. Phone ey Fi Co., 60 Madison Av., Memphis. Phone / 
.. Phi iadelphia. Phone Pennypacker s1—Swart Brent & Co., 25 Broad St.,| 94—Leon S. Pelz Ge., 2 Broadway, N. Y. sd 6-7500; L. D. 218. 
N. Phone ie 2-C510. Phone Digby 4 127—Walton, Sullivan & Co., 404 Louisiana | 
22-Chandler & Co., Inc., 1,500 Walnut St.,| 58—Edwin ‘L. Lobdell & Co., Inc., 209 So.| 95—G. H. Crawford we =, Central Union | St., Little Rock, Ark. Phone 9113; H 
Philadel hia, Pa. ‘Phone Penny- LaSalle St., Chicago. Ph. Central 7903. Bldg., Columbia, S. ©.’ Phone 8273. L. D. 36 ; 
packer 59—Wood, Gundy & Co., Inc., 14 Wall St.,| 96—Frost, Read & Co., 21 Broad St.,| 128-Utruseo Corp., 4th & Louisiana Sts., 
23—Jenkins, Whedbee & Poe, 10 South St., N. ¥. Phone COrtlandt 7-6080. Charleston, S. C. Phone 372-373. Little Reck. Phone 4-1247. ‘ 
Baltimore. Phone PLAza 1516; New| 60—Mackubin, Legg & Co., 222 E. Redwood| 97—Kinloch, Huger & Co., 26 Broad St.,| 129-Mahan. Dittmar & Co., Dallas Bank & ' 
York, Digby 4-1859. St., Baltimore, Md. Phone Plaza 9260; Charleston, S. C. Phone 280. Tr. Bldg., Dallas. Phone 7-6318; L. D. | 
ae -~ H a, & Co. AM Pine St., N. Y¥. N. Y¥., ANdrews 3-6630; Philadelphia,| 98—Lewis & Hall, Jefferson Bldg. ., Greens- 420. { 
hone WHitehall 4-57 Lombard _ 9600. A: , bore, N. C. Phone L. D. 972. 136—Saunders & Thomas, Inc., 14 So. Second . 
a. & Co... Land Tee Bldg., Phila-| 61—George & Farrington, 52 Wall St., N. Y.| 99—Guaranty Loan Corp., Jefferson Bldg., St., Memphis. Phone 6-1203 
delphia. Phone Rittenhouse 8500; _ Phone HAnover 2-3971. . Greensbore, N. C. Phone L. D. 980. 131—Equitable Securities Corp., 306-14 Harry 
. REctor 2-5042, 8249. 62—Seligman, Lubetkin & Co., Inc., 50/| 100—Pierce-Biese Corp., 1,608 Barnet Natl. Nichol Bldg., Nashville, Tenn. Phone 
26—Bioren & Co., 1,508 Walnut St., Phila- Broadway, N. ¥. Phone BOwling Bank Bldg., Jacksonville, Fla. Phone 71; 4 
delphia. Phone Penny aches 400. Green _9-6100. L. D. 47. 132—Lewis, ‘Pickett & Co., Inc., 105 W. 
27—J. B. Hanauer & Co., Broad 63—Stifel, Nicolaus & Co., Inc., 105 W. etek ee, E. Nolting, Inc., 8th & Main Adams St., Chicago. Phone Ran- 
Newark, N. J. Phone Mitchell 94998. Adams St., Chicago. Phone State ts., Richmond, Va. Phone 3-3641. dolph 4940. 
28—Lane, Rowell & Co., Court Square 5770. 102_The Robinson- Humphrey Co., Rhodes- 500 esenee & Co., Inc., 120 So. La Salle 
Bldg., Baltimore, Md. Phone Calvert| 64—F. S. Yantis & Co., Inc., 120 So. LaSalle Haverty Bldg., Atlanta, Ga. Phone Chicago. ’Phone State 0540. 
4516. St., Chicago. Phone Andover 1551. Walnut 0316. Ist_Rogers & Tracy, Inc., 120 So. La Salle 
2 29—Mitchell & Co., Mercantile Trust Bidg.,| 65—Loewi & Co., 208 E. Mason St., Mil-| 103—Smith, Kenney & Co., Florida Bank , Chicago. Phone State 4151. 
Baltimore. Md. Phone Plaza 2134. waukee. Phone Daly 5392. Bldg., Orlando, Fla. Phone 8616. | 135—Ray '. Sterling & Co., 120 So. La Salle 
30—-W. H. Newbold’s Son & Co., 1,517 Lo- ———, & Co., 105 So. LaSalle St., Chi-| 104—W. H. Parsons & Co., Inc., 415 Tampa | St., Chicago. Phone Andover 1363. 
cust St., a Phone Penny- go. Phone State (577. St., ‘eo Fla. Phone M8039 and! 136—wW. A. Duckham & Co., Union Trust 
cker 1 hn 4-2102. oF. ~ Zeiler & Co., 209 So. LaSalle St., L. 'D. M17 Bidg., Pittsburgh. Phone Court 3400. 
31— xander Smith & Co., 1,420 Walnut Chicago. Phone Central 5387. 105— W atkins, Morrow & Co., Ine., Wood- | 137—Gillis, Wood & Co., Union Trust Bidg., 
St., Philadelphia. Phone Penny-| 68—First LaSalle Co., Inc., 231 So. LaSalle ward Bid igs ; Birmingham, Ala. Phone Cleveland. Phone Cherry 5050. 
packer 6754. | St., Chicago. Phone Central 4424. 3-4978 an 138—Wm. J. Mericka & Co., Inc., Union 
Yarnall & Co., 1,528 Walnut St., Phila-| 69—Francis Bros. & Co., 222 No. 4th St.,| 106—Harrison, McCready & Co., Shoreland | Trust Bidg., Cleveland. Phone Main | 
delphia. Phone Pennvpacker 0300 ; | St. Louis. Phone Chestnut 5370. Arcade. Miami, Fla. Phone 2-5126. . 
‘N. BOwling Green 9-2230. | 70— Robert M. Markwell & Co., 1 LaSalle 107—Howard ¥. Sas & Co., Inc., 420 hy 138—Donald O'Neil & Co., Republic Bank t 
33—Stroud '& Co., Inc., 1,429 Walnut St., | St. Bldg., Chicago. Ph. Andover — ton Av ¥. Phone MOhawk 4-533 | Bldg., Dallas. Phone L. D. 893; Chi- j 
Philadelphia. Phone Rittenhouse 5329;| 11—Enyart, Van Camp & Co., Inc., 39 So. | 108—Dee & Co... ge a West Palm | cago, Central 8446; St. Louis, Gar- 
N. Y., REctor 2-6528. LaSalle St., Chicago. Ph.Andover 2424. Beach, Fla. Phone 9613 field 0604. d 
34—Gaines, Droge & Co., Inc., 80 Broad St., 3 ~-Sene® H. Preiss & Co. ., 407 N. 8th St.,| 109—Marx & Co., Brown-Marx Bldg., Bir- ome << & Didrichsen, 126 Broadway, ' 
N. Y. Phone Digby 4-8090. St. Louis. Phone Central 1766. mingham. Phone 3-1238. N. Y. Phone REctor 2-9487. q 
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ADVERTISEMENTS. 
GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
CALIFORNIA : 


* California Highway 4s iil ao 3.75-% 








38 Imperial Irrigation Dist. 5s A 
Merced Irrig. 54s & 6s as 
, 1949 86 
FLORIDA: 
108 Fla. Defaulted Rd. & Sch. Dist. 
bds. and coupons ...... ......- Ow 
1@8 Alachua Co. D., Rd. &Badge D., . 
any G  Mibadsbecsetaeees® 
45 Arcadia 5%s, 1941...... icpenes eines 20F 2¥F 
ity ay CCR G8)... ...cces ooo 
106 Dade Co. H’way and Schools..... ow 
45 Da: Beach 5s & 68..........- 36 
10@ Daytona Beach 6s, long..........- 40F 
106 County Roads..........-. . 30F 
14@ DeSoto County School No. 1 5s. . = 
49 Duval Co. rds. -.. i ars 
103 Duval Co. Beat & Ro scosesses oex 
100 Duval Co. Dist. No. 1 5s, long 93 
1a Escambio és. Road 6s, 1951.:..... 88 
47 Flagler Co. Brdge........ Ow 
77 Flagler Co., Haw. Creek Rd. & 
Bridge 68, 1944 ................ ¥ BW 
106 Ft. Lauderdale ...............4+. 10F oe 
108 Ft. Pierce Public Utilities......... a . 3s 
1e2 Halifax . &€B ere ow 
103 Hardee Co. School or Rd. Di 26 - 
1e2 Hi By CO. 2c ccc cccccccccceccseses +e 
47 Hillsboro Co. Hwy. & Sch. Dist.... OW... 
104 Hillsboro Co. Schools & H’ways...OW .. 
14@ Hillsborough . Hway. 5s ('22).. 67 - 
City 6s, ae Lenecens 2F 2F 
206 Hollywood ...... 0.2 .cecececeecece ore 
14@ Holmes Co. School 6s .........--. 23 sai 
102 Iona Drainage Dist............... ow .. 
108 Lake Co. Schools, any dist........ 3aF... 
140 Lake & B. Dist. No. 3TF 
198  y e Worth Inlet Dists. past due o 
140 eland i Light & Water ie a 60F 
100 Lee Co. Road 5s, long............ 57 
BED EGO COMMEY .n cccccccccccccccccecs 50 
102 Leon Co. Highways ..........-.-- Ww 
Levy Co ools, any dist........ 43F 
108 Madison Co. various..............-- Ow 
104 Manatee County Highways........ 4 
= ee Co. we or Ra Bdge. D. = 
108 Marion County .......6-secscecees 
45 Miami ae "be & ‘bus een aesee 50 
47 Miami, Fla. ......--.eeeneeceeeees 51 
106 Miami Beach, City of............. 
41 Monroe County Highway Sigs béecus ow 
100 Ocala Street Impvt. 6s, early.....- 81 
163 Okaloosa Co. School Dist........-. 28F 
47 Orange Co. Roads ...........-.+--- 73 
1@2 Orange Co. Highways............- Ow 
14a Orange Co. Road 5s.............-- ee 
49 Orange County roads.............. = 
oe Orange Co. School District No. 1. = 
(@4 Orange Co. ..... ESGedCSSe0coeoudes 
10@ Orlando 5s, long..............+..+- 58 
12 Te cucu sabdcassagcncdesvoosene ow 
47 Palm Beach County Roads........ ow 
108 Palm Bch. Go. 8. D. 1.°44 oF ionge ieee ai 
146 Paim Bch. Co. R. & B. No. 45F 
108 Pasco Co. Schools, any dist........ 32F .. 
104 Pinellus County Highway iiene-a'e 39 
104 Plant City ......ccceeeeseeccecees 38 
1@3 Polk Co. Schools, any dist........ 43F 
47 Polk Co. gen. Gles nee tcecesdeceses ow 
104 Polk County Roads R. & B........ ow 
168 Putnam Co. Schools, x3 dist..... 47 
les St. A tine gemerals...........- ow 
10@ St. John’s Co. Road 5s, long....... 57 
106 St. Petersburg .......---seceereee 39F 
a = 8t. a oa Fia., ¢/s......++. 
108 south Florida Conservancy Dist... OW 
41 iT BG, GM. ccccccccccese 
1¢4 Tampa (City of) ichbidhbheseone ow 
106 Tampa Waterworks ............-- ow 
168 Tampa (City of) Cebandsa-s 6 ee tutes ow 
100 Wachula 6s, any mat.............. i5F 
427 Winter Haven .............--++0+: 35 
104 Winter MD sacebecporcescosssse 35, 
100 Winter Haven 5s or 6s, any mat.. 37F 
IDAHO: 


183 Amer. Falls Reservoir Dist. 1 6s.. 8& 93 


ILLINOIS: 


134 Illinois (State of) 4s, 1945-55..... 3.85- 
Road & Sch.Dist., all issues O 

















2A Ilinois es 
136 Illinois Reet 4\s, — wove 2.00-%4 1.25N 
183 Co. Sch. . No 
(Cairo) 

133. Benld D. 
"iS Boone. 
133 C dale Water 6s 
68 Chicago 4s 1/1/37 
134 Chicago 4s, 
135 Chi D. O. 4s, . err PRS 5.00- 
135 Chicago Water Rev. 1/1/40-45.. 99 
135 Chicago Ref. 6s, t7i/38 nenegweessee 103 
135 C D. 4s, 1/1/46-50....... 
135 Chicago South Park Dist.4s,1940-45.5.00-1 

Chicago Lincoin Pk. 4%s, 4/1 96%, 
@8 Chicago | P a 
63 Chicago Sanitary Dist. 4s, 1933. - 
134 Chicago Sani. Dist. 4%s, 11/1/38 : T64F 
134 Chicago Sani. Dist. 8, 1932.. mr las 
1M Chicas: -— Nay pelle 02% 

cago re: ing 6s, 1938......... 

Cook Co. H. 8. No. 201 5s, 1/1/46 90 
63 Cook County Schools, any......... iw 
184 Cook County 4s, 1935............. SF 
184 Cook Co. For. Pr. Dist. 4s, 6/1/35 .. 

Evanston Twp. 202 4%8.5.75-1 .. 
182 Highland Park Water Rev. 4%s..6.00-1_ .. 
132 Joliet School Dist. 4%s............ 1%.. 
182 Lake County High Bo cvesces 5.25-1 .. 
1s =e . Se, 1/1/35... .. 97 
134 Lincoln rk Comm. 6s, ees. - - 97 ss 
133 je Ry ta Salle Co.) Sch s eS | 100 
182 New Trier Twp. H. Sch. 4%4s.6.00-1 . 
182 Oak Park 4%8 ........-0--.0000s 5.50-1% . 
132 Peoria Sanitary Dis, 4468.......- 4.25- re: 
63 } a Ew & cateawensese 5.00% 
132 Sch. Dist. 186 414s. .4.50-1 
63 Springfield S. 0.8, ere -60-% 
132 aukegan Water etfs. SUB... 0206 in 
134 West Park Commrs. 4%, Lf thee oe T4F 
68 Will Co. School Dist. No. 90 5s, "48 .. 99 


CHICAGO & COOK COUNTY TAX WARRANTS: 
71 City of Chicago—Corp., 1929 Levy. 96 98 
71 City of Chicago—Corp., 1932 Leyy. $o% 100 

‘o—Corp.., 1933 Levy. 96% 


71 Chicago of —_ —Educational 

Fund 1929 Levy...........--.. 82 85 
71 Chicago Board of Pau. —Educational 

BHD BAUD ccsesccccccscccccces 99%, 
71 — the Edu.—Educational 

1 MEY padsdncnvccassnascee 95 95% 
71 Chicago Bd. of Edu.—Building, 

BERD EOF ccc ccccccccsccccces 72 ki) 
71 Chicago Bd. of Edu. —Building, 

Be EGU hcccccccccesccceveses 95% 926% 
71 Cook Co.—Corp., 1929 Levy........ 70 75 
71 Cook Co.—Corp., 1933 Levy........ o4 95 
INDIANA: 
132 East Chicago Water Rev. 6s...... 6.00% .. 
{$2 Elkhart Ln =. ae 5.50-1 .. 
138 Evansville D. O. 4s.............. 3.85 3.50% 
10WA: - 
64 State of lowa Soldiers Comp. 4%s.3.25% 
KENTUCKY: 
77 Bath Co. Rd. & Bridge 5s, "44,50... BW 


80 Henderson Bcd SS of) Ks 
77 Somerset W: & bewer 
#@ «Warren Co. a Ak. Revesege 











GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
LOUISIANA: 

112 Louisiana Highway ies: a 86 

113 Louisiana way "4 aie be 86 

82 Louisiana en 1950-56. .5.50-2 


1950 <a 
113 Louisiana Port Comm. S6, 1961-43. 98 8914 


117 Louisiana Port Comm. 5s. 

119 Louisiana Port Comm. 5s, 955... 89 as 
118 Acadia Rd. No. 1 5s, "36-40 81 ee 
118 Alexandria Sch. Dist. 7. i, 5s,'50. TTF .. 
119 Baton Rouge 5s, med. mat........ o4 

118 Beauregard Par. ' Rd No. 6 86,°35-39 60 

113 con. rds. 69 


112 Monroe Waterworks 4%s, 1946.... 83 
119 Moorehouse Parish Road No. 1, 5s 


aeuistaaahed 100% 

119 New Orleans pub. impvt. + 100 

119 New Orieans pub. impvt. a i950.. 94 95% 
Parish School, any rate 


118 Red .River P: 

SEE, ncnnngnceevagidondenees oe a 
118 Sabine Parish D. O. Rd. a 41 75 ee 
118 St. Charles Parish Rd. Dist. 3, 5s, 





113 St. John the Baptist Parish 5s. 78 

112 Shreveport 5s, 1950 .............- 

118 Shreveport’ 5s, 1945............---- 96 

92 SP snctcscesecccassed 5.25-2 

117 Shreveport BD OMS GS ....ccccces 5.25-2 
MASSACHUSETTS: 

44 Boston 4s, 12/1/76.............. 4.00% 3.90% 
MICHIGAN: 

81 Mich , State of, 4s, 1943...... 4.00 a 
81 Detroit gen’l 4s 

81 Detroit gen’! 4%s 

81 Detroit gen’! 5s 

81 Detroit St. Ry. 4%s 

81 Detroit Water + 

81 Detroit Water 

81 Detroit Street 

81 Hamtramck 5s, 62 

81 Lansing 4%s, aos aes ndecmelael 4.90% BW 
MINNESOTA : 

63 Minnesota ee cndbangind seedieddee OW Mkt 
63 Minnesota Highway 4%4s........... Ow Mkt 
44 Minneapolis 4s, 3/1/35-60........ 3.85 ve 
MISSISSIPPI: 

112 Mississippi Dist. & Co. bds........ ow 

17 4 1936 


| ame 

emphis, all issues 

Montbe Go Super RD.No.1 53,5 736° 85. 
a “. 1940 93 


13@ 
112 Yazoo (Miss.) Levee 5 
126 Yazoo-Miss. Delta hy Dist. 5s, 

GS awareeseevscdconcevscsesecstes 38 100% 
MISSOURI: ° 
85 Clark Co. potent, fdg. 5s, '35-39 87 
85 Duck Creek Twp. Rd. 5%s, °33-36 = 


83 Harrison & Mercer Co. Drain. 6s.. oe 
FB Pettla GCO...cccccccccccecccccccsoocs ee 
85  /¥— ° 





NEW patna 


21 New Jersey 4%s, 4%48..........-.-- 3.85% 3.75% 
27 Atlantic City 4148...............+. 40% 43 
27 oa ME. 0.00 chcvcecosncsceoves 70 4 
27 Elizabeth Water 6s, 1945-60....... 6.00% 5.60% 
27 Essex Co. “i, indie 60004.00 00004 5.00% 4.75% 
27 | ante Ka | 4 BPEscoccccscevces 7 
27 New: a. BOGD-GD.... 0. ccccces 5.75% 5.50% 
27 Perth. ye: 7 i. 1936-45. ......-. 70 78 
27 =Plainfield ‘N 940-43... ......44. 4.65% 4.40% 
27 Union Co. 4%8, 4148...........++- 4.90% 4.60% 
NEW YORK: 
S ap York State 3s, long.........- 3.20-% .. 
State Coupons, long........ 315 ae 
% Penenans Co. Ga, Ghort..........000. ow 
NORTH CAROLINA: 


North Carolina State.............. 
Nor. Carolina Hwy. Migs, 7/1/34- — 2" 
Andrews Elec. 6s, up to 1941.. 
Ashe Co. (past 


ZSSSz ae SSSSESSSSELSSLAE Baests 





rd on 
Person County Road 5s, May, '36.. .. 86 
Pitt County past due ............ F ‘ 
Raleigh Twp. Schools, Wake Co. 

Ss, av. Ww obeanetnesesenéeso ‘ 
Rutherford ‘co. ‘schon ook, gs 43. 2% a 
Rutherf. Co. Crt. House 71/46 4 be 

Rutherford Co. ...............+++: ks 
Salisbury Co. impvt. 5s, term aa 

EE abwb4000s0e0t6600000beshes: a6 m4 
BWOED GR. occccccccccccccccsccccce 23F .. 
— > ee ae peoccancene 22F P 
Waynesville Streets, past due...... 52F 
WR. GN ic cee vicccsccccccnsscss 





GOVT. & MUNICIPAL BONDS (Cent.) 








Key. Bid. Offer 
OHIO: 
7% Akron gen 4s, 1939.......... esis ae 
78 Columbus gen MES <s00s00es 99 
78 —— reet 6s, 1938.... 67 
78 Lucas . Road 54s, 1940...... oa 
78 Parma by PEs cccccccccccace -+. 48F 
Summit ’ Road 44s, 1935........ 87 
pea i 
Oregon Highway 4%s........... 4.20-114 4.15-¥/ 
aI Multnomah Co. ----- baedenseese 5.10-1% 5.05-14 
Portland Water 4s.. eee. 25-% 
PENNSYLVANIA: 
38 Altoona Sch. Dist. 4s, 1937-47..... 4.25% 
30 Beaver Co. 4%, 1 ad 3.90% 
3@ Butler Co. 4\%s, 1949 3.80% 
30 Co. 4.75% 
30 Erie Sch. Dist. 4%s, 1943-47 4.50% 
82 Philadelphia Long 4s 914 
32 Iphia 9546 
32 Philadelphia Long 4 99 
32 ladelphia 101% 
$2 Philadelphia 5s. 104 
32 P elphia 5s, 1 9914 
30 Sayre 4%s, 1 4.25% 
30 Scranton Sch. Di 3.90'% 
2” baw Darby Twp. 4.50% 
se \ 5s, 3.75% 
3®@ West Reading Sch.’ Dist. 4s, 4.00% 
RHODE ISLAND: 
44 Providence 4s, 3/1/35-60........... 3.60 
SOUTH CAROLINA: 
96 South Carolina all issues...... -.-- OW 
49 South rolina 4%s, long.......... OG 
49 South Carolina 4%s, short hangs 6050s 9914 
102 South Carolina mtractor’s Notes. OW 
$2 South Carolina H’way 4%s. « -+- -4.75-2 


95 Capital H’way Dist. any issues.... OW 











96 So. Carolina, all County issues.... OW 
96 Carolina, all Municipal issues.. OW 
96 Charleston any issue.............. Ow 
97 Charleston Se . B84 
96 Charleston all issues............... Oo 
97 Charleston Paving 5s and 4%s Ow 
95 nm . any issues....... Ow 
96 Charleston Co. all issues........... Ow 
95 Columbia (City = water 4%s, ‘45. OW 
97 Florence, all issues................ Ow 
97 Florence Co. % oeio4é a pcan sewhed 
97 Greenville Co., all issues Ow 
95 Greenwood Co., any issue.......... iw 
95 Hartsville (Town *) any issues... OW 
97 Middle Coastal Highway........... Ow 
DE GOOMSS GO. Gun ccccccccicccecccece Ow 
95 Richland Co. any issues........... ow 
95 burg Co. any issue........ Ow 
OG Sumter G8, 1986...........scccceee Ow 
97 Sumter Electric oo 6s, 1935.....100% 
95 Sumter Co. any issues.......... .. OW 
97 Sumter Co. 5s, 1935-48 Pissbebagne es Ow 
95 York Co. 4%% ser................. OW 
BI WN GR FI occ cs ccscccce ese OW 
TENNESSEE : 
49 Tennessee 4 and 4%s...... ow 
124 Tennessee all issues.......... ei din 
131 Tennessee 1939 ............... 4.75-1% 
181 Tennessee Bridge 4%s, 6-1-44. ‘ 4.50 
125 Tennessee 6s, 1943............. nani 4.80 
181 Tennessee Fund 68, 5-1-43......... “ 4.80 
123 Tennessee all issues...............4.75-1 4.75 
Be GS GR, Dicccvcccccccccccccces a : 
125 Carter Co. various................ ow 
Cumberland Co. 56..........-.+++- 78 
Davidson Co. 4s and 4%s......... 4.00% 
123. Davidson Co. various........ soccer 
181 Davidson Co. any mat..... ... -4.00- 
125 Gibson Co. various................ oO 
131 Green Co. Road 3s, 10-15-43...... 5.25 
131 Hamilton Co. any maturity....... 5.00-2 .. 
126 Jackson, all issues............... seven 
125 Knoxville refunding 6s, 1958..... on 85 
181 Knoxville 6s, 1/1/58............. 
1 Memphis all issues.............. 50-1 
123 Memphis various issues........... 4.70% 4.60% 
181 Memphis Discounts .............. -50-2 
124 Nashville all issues................ Ow 
126 Nashville all issues...............4.25-1 
181 Nashville any maturity.......... 4.25-2 
124 Shelby Co. all issues............ 4.35%-1 
Shelby Co. all issues............. 4.25 
181 Shelby Co. any maturity......... 2 
TEXAS: 
116 Abilene -_. Se, 1958-60....... rary BW 
73 Amarillo Ind. School Dist. 5s...... 75 ab 
SP ML stnsacedssduceicsssecosse . OW 
115 Austin — bbb DOwESCEKEC OC 6088 4.70 4.60 
> RAAeteneriprere 50-14% 
116 oo ah co. Road 4%s, 1943- 49. are a BW 
Be EES. hoes ctcvewesccccvcscovce  ~2e 
115 Bexar. ‘Co. MINS 6:04.05:54.00:9:0.00:008: 4.75 4.60 
120 Bexar Co. any issue (not wats.). Ow : 
120 Brooks Co. any SE ccanca<esces :6.50-1 
114 Brownwood ................ Ow . 
115 Cameron Co. Road B 39 
Cameron Roads, Ser. A-G 
139 Cooke Co. Road Dists. 
15 Corsicana Water 5s, 1940 92 
75 Corpus ne Ind. Sch. Dist. 4%s OW 
115 Corpus Christi ...............2+66. 47 49 
116 Co Christi rrr BW 
45 Dek hee R ee ha inns anne e 4.60 4.40 
139 as Co. Road Dist. 1 4%s, 1-43 
139 ne ME MN 6.646:4.4460000%060 5.00-2 
BED BGMBOR COREE OE) oc ccccccccccccece 50-2 
139 ton Co. Road Dist. 3, 1949..... 9 
126 El ee oad 5s, 1-7-54..... 87-87 
111 Ellis Co. Road Dist. 1, 3, 6A, 16 
, 58, 1937-46........... 6.00-2 
92 Ft. Worth 4 NN oi d600000' 5.30-2 
92 Galveston Co. Causeway 5s, 1957.. 99 
121 Galveston, Wisdsessacccsctesese 5.50-1 
122 on up to 1945............... 
122 Galveston Co., 1953.......:........ Ow 
122 Garza Co. Schools................. Ow 
Goose Creek Indp. Sch. Dist....... 
1 Grayson Co. Roads............... 2 «.. 
111 Hardeman Co. Road 5s, 1950-55... 91 ‘ 
Hardeman Co. 5% average........ 89 91 
GB, cccccsccewesesesscces 80 
ONE sn 61906 060 6i.000 60008 4.50-1 
116 Harris Co. D. O., any mat..... C%-% 
16 -T.HL Channel Nay 
Dist., F mad WR sc svcscccavacecs 4.60%-% 
120 Spec. Rd.4%s, 4-10-53 .4.85- 
122 Harris So, Wh 0004040000 06000609 8) 
114 Haskell Co. Road 5s, Ser. A, B, C 85 
Hidaigo Co. Road No. 1 24F 
120 Hidalgo Co., ¥ pe oe ieaebae 23F 
1 Houston (City of), amy...:....... Ow 
121 Houston se of) Water Revenue 
3s, 6/15, 1944-50............ “1 ‘ 
121 Houston Waterworks 6s, 7/1/44. 103 -_ 
Hunt . Se 9614 
111 Jefferson . Dist. No. 1 5s, 
SS errr .. -6.00-2 
111 —. Water Works 6s, ow: 83 
114 Kerr Co. Roads. .6.00- 
114 Knox Go. Rad. Dist. ‘No. 5, ‘BKs 8 
129 Lamar Co. Perm. . 1% average. 5.50 . 50-146 
5 OID TD peshesescwscesicesssccen 70 ; 
Liberty Co. Shorts............. Ow 
114 Liano Co. nctéatadcacsse - STS 1% 
63 Lubbock Water 5s, 1940-50. 6.25-1 
Ge EABOTE ccc csvccvccscacescer. . 9 
BOD. EAMIDOEE GO. oc cescsscccccsoccccces Ow 
Lubbock a! Roads 5% average 
Roads 


129 .5.50 5.50- 1% 

14 iacem Se :6.00-1 
Mason Road Dist. any 

129 Marana’ (City of) 5% average 


\5.75-1% 
5.75 §.75-1% 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. 


ill 
122 
122 
122 
116 
114 
il4 
115 
120 


129 
139 
116 


120 


115 
122 
129 

92 


115 
139 
122 
129 
11é 
116 
122 
120 
129 
62 
129 
114 
115 
128 
139 
115 
122 
122 


Bid. Offer. 
Matagorda Co. C. any Dist.6s,'40-49 .. 
Matagorda Co. 10 y 
Midiand Indpt. School Dist 
Midland CO. ..ccccscsccccccccccess Ow 


Montgomery Co. Road 5%s, 1936-39 92 
Nacogdoches Co. Roads............ xO 

Nueces Co. Road 5igs.............- 

Nueces Co. Roads..........-+++++. 67 70 
— Co. Roads, any issue, any 

Palestine (City of) 5% average....5.50 5.50-2 
Parker Co. Roads...............-. 5.50-2 oe 
Pt. Arthur (City of) Seawall 5s, sw 


Refugio Co. Road bds........ 
Runnels Co. Road Dist. No. 3 
Rusk Co. Road 5% average 89 
San Antonio Water Revenue 5\s..4.75-1 





San Antonio, amy.............++: 5.00-2 5. 00- “Ye 
Sherman (city. < Gc avteccactedsns 5.25-2 

SD GOD -60-005590.0903.00460608500 18) 

Smith Co. Road 5 & average.5.50 5.50- 1% 
Stephens Co. Road 5s, 1950........ + 
Sweetwater Water Works 5s, 1964. .. BW 
Tarrant County R 4 


Tom Green Co., any issue os mat. OW 
Tyler (City of) De. average. . 5. 
Upshar Co. 
Upshur County y toad 54s, 88 
Val Verde Co. case. Bonds 5%8 5.75- -1% 
Victoria Co. 
Victoria Co., any ‘lawue, any mat. -6.00- 2 
Victoria Co. Roads 5.00-2 
Waco (City of)......... 

Webb Co. short msts. 
Wharton County, any.. 








VIRGINIA: 


161 
101 
101 
125 
161 
101 
101 
161 
161 


Arlington County Water 4s. 
Ashland (Town of) 6s..... “-s 
Charlottesville (City of) 5s, 42.103% 
Farmville, various oe 
Harrisonburg (Town of) 
Nansemond County pees. 
Smyth County 

Suffolk (Town of) us. 
Tazewell County Road 5s. 










101 Waynesboro (Town of) 5s. -4.95% 
161 Winchester (City of) 4%s. -4.40% 
WASHINGTON: 

64 Washington Sptate of) gen. 4%8.4.00-1 4.00-%4 


64 Port of Seattle 5s.............. 5.15-1¥% 5. 9 rr 
Gi Seattle Lt. & "bones 5s, 1944-46... 88 
64 Tacoma Lt. & Power 4%8 cneneeeee 5. i5-1% - 


WEST VIRGINIA: 
















78 Cabell County Road ae 1945 4.70-1 
78 Charleston 4%s, 1945. - 98 
78 Fairmont Aint wer - 4% 
78 Huntington 44s, 1945......... . 98 
78 Logan County Rona te. 1968 ....26 100% 
WISCONSIN : 
182 Dane County Highway 4%s........ ¢ ot 
182 Kenosha County 5s.......-...--..- 
63 Milwaukee Co. %. O. 4%4s,4%4s,4%s. rt ee 
182 Milwaukee County 4%s............ 4. 25- 
182 Racine County 56........-sseeeees oe 
182 Racine Water Revenue 4%s........ 5. 50-1 ee 
WATER COMPANY BONDS 
73 Alton Water Co. ist 5s, 1956...... 94 95 
57 Arkansas Water Co. Se, 1956...... 93 - 
57 Ashtabula Water Co. 5s, 1958...... 83 85% 
57 Atlantic Co. Water Co. 5s, 1958. 84 oe 
57 Birmingham Water Works Co.5s, 54 93 
57 Birmingham Waterwks Co. 5i%s,'54 98 99% 
57 City of New Castle Water Co. via 97 aa 
57 City Wat.Co. of Chattanooga 5s,’57 98% 101 
57 Commonwealth Water Co. 5s, x ica 
57 Commonwealth Water Co. , °47.101 os 
57 peveagers Water Co. 5s, 1961...... 93 94% 
57 East St & Interurb. Waterds,"60 76 os 
57 East St. Toa & Int. Water 5s, bee 78 
57 Huntington Water Co. 5s, 1954.... 92 
57 Huntington Water Co. 5s, 1962..... 90 
57 Huntington Water Co. 6s, 1954..... 100 
57 Joplin Water Works Co. 5s...... - 82% 
57 Monmouth Consol. Water 5s, 1956.. 85 ‘ 
187 Ohio Water Service Co. 5s, 1958... 58 60 
40 Rochester & Lake Ont. s & "38. . | A 
79 St. Louis Co. Water 5%, - es 
115 San Antonio Water Rev. 5is...... 4.50 
17 Sedalia (Mo.) Water Co. "47. 74 r 
57 Terre Haute Water Co. 5s, 1! -.-- 87% 89% 
57 Terre Haute Water Co. 6s, 1949.... 97 
57 Wichita Water Co. 58, 1956....... 91 
PUBLIC UTILITY bgp 
$8 American Elec. Power Co. oF es 
45 American States Pub. Ser. Sigs. sas 50 51 
4 Androscoggin Elec. 5s, aves. ‘ - 9% 97 
$3 Arizona Edison 5s, 1948. . ° 38% 37% 
51 Arizona Power 6s, 1933... 4 Kon 
79 Arizona Power = mtn osece 2% os 
35 Arkansas Missouri Power 6\%s, "35. 30 
85 Associated Pub. wUtilities 6s, 1958.. 30 se 
4 Bangor Hydro Elec. 5s, 1! 85. segs oe 101 103 
52 Bear Mt. Hud. Riv. Bridge oe os 
8 Bellows Falls Hydro-Elec. 6s.'38.. 83 85 
52 Binghamton Gas Works 5s oe 
8 Boston Elevated Ry. 5s, Tb42 ceeeees 91 oe 
12 Boston Elevated sips, See a 
4 Central Maine Pr 939. . eee 103 
93 Central States Utilities 7 1938... 28% 
51 Charleston Interurban R.R. 78,37. to as 
77 Cincinnati Street Renee Sys." "52. ste 60 
$6 Cities Serv. Trans .O. - 
137 Cleveland Ry. Co. 68, to, 101 
138 Cleveland Railway 6s, 1943... 1001, 
52 Commonw'lth Wat. of oA J. oe 
4 Cumberland Co. P. t. 5s. 97 
43 Dalias Pr. & Lt. ™ - 
lll Dallas Pr. & Lt — 
26 Duquesne Natural as 26 
79 East St. Louis & Pow. . 
$8 Eastern Mass. St. Ry. ee 
63 East. Minnesota Pr. ist . 
52 Electric Pub. Serv 11F 
43 Georgia Carolina Fr. 58, 1 as 
$5 Great Lakes Utility 54%, 1942..... 18 21 
8 Green Mountain Power 58, 1948.... 83 : 
51 acres Railways 58, 1963...... 34F . 
Home Tel. & Tel. (Ft.W’ne) . 
Home Tel. & Tel. (Ft.W'ne) aS 99% 
Houston Gas Securities 58, 1952.. 
Illinois Community Teleph. 6s, "49. 41 
Indiana General Gervice 5s, 1948. .103 
Indianapolis Water 44s, 1940...... Ow 
Indianapolis Water 5s, 1960........ 96 
Int. Ry. of Buff. ref. & imp. 5s,’62 35% 37% 
lowa Southern Util. 54s, 1950.... 58 
Iowa Southern Util. 6s, 1950...... 42% 43% 
Jacksonville Gas Co. 68, 1952...... 29 32 


z ci einai 


aes 


6s, 1 
Kanawha Traction & Elec. 58, '36. 56 
Kanawha Traction & Elec. 5s _ 5 
Kanawha Val. Foy & 5s, 
Kan. City C., & St. Jos. 5s,’41. “1%F 24F 
Kansas Home ‘Telephone 6s, 1947. 
Kansas Power & Light i047. - 100% 
Keystone Telephone > “~< 935.. 75 RO 
Lexington py et - 5 1944, Lowwes 1% 80 
Lincoin Gas & Elec. 5s, 1041...... 99 e 
Little Bose Ry. & El. ref. & ext. 


Louisville Gas & 


Michigan Electric Power 6s, 1944.. : 
Middie States Tel. 6s, 1947......... 4 73 


Continued on Next Page 
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ADVERTISEMENTS. 
ADV TS. 
PUBLIC UTILITY BONDS (Cont.): CEE A ot ADVERTISEMENTS. 
BONDS ; eee 
4 ea wes Offer. —— SURETY GUAR. MTGE. BONDS (Cont.) " ; 
Municipal Gas Co. of Texas S $3 $0 Cooper River Bridge 48, 1958 , ey Bid. Offer IND. AND MISC. BONDS (Cont.) 
Nashvilie Ry. & Lt. Se. 1958. ay g OO ot ones a mm See ee Se. SS 53F ™ Bid. Offer 
National Gas & Elec. Sys, 1983. 19% Lewis & Clark Bridge inc. 5s, 1963 48 52 2 eieeenl Hertgnee &. LS. awe on 1 Term. & Transportation 6ys, 1947. 15 
Nine. Fale Pe ist cc © Se. 1943. 76 gy OO, -- 3-9 48 SS Seen) Bereenae SO. SD. «..--- 50 oo Sy Jee, Hem. et. a8, 43. 60 
| = ag Lock 3 Py gg Re 1 Nebraska- ee 1969...... 2  @ 55 Ue. ate Mortgage Co. 68, 1939... 54. 6 Trumbull Steel 7s, 1935.. 
Ist & ref. De 1955. 1955, a. Pow. Co 1 Ohio River Gridge & Ferry Ne. 1642 i3 - 2 Washington 2%. 4 - (USFG) 53F ; isi Trumbull een Furnace 6s, 1943.. 95 
39 North Penn Gas Co. 1 Vicksburg Bridge & Term ne., 78, "52 20% 21% 138 eel Co. 7s, 1935....... 93 
6s. 1958 2 2 Trumbull Steel ae 
M1 Northern N.Y. Util ae tien @ ef. 244 254 | NEW YORK GTD. REAL ESTATE SECS 5 ie bee ee % 
12 North. “uti. Sis. 1943. w REAL ESTATE SECURITIES The quotations on the , ¥ - | 137 Union Drawn Steel Co. 6s, 1950... 7 
S Gauo Cant , 1943, w - atone Bi resent, on the bid and guaranteed securities rep- 52 United Electric Coal 7%s, 1946. 77 
36 Oh nmtral Telephone 6s, 17. 66 aie ranklin 64s, 1941........ 18F 20F a can Os den asked, the range in which $3 United Porto Ric. S 2S. 25 
137 Shio Telepho 5 Bare Oe. > Se o Allerton, ¢ ¥ , o- = 5i4s,'47, ¢/d 15F each case the vote my ain offerings made. in 88 Ward Baking 6s, 1937 ie.'31, c/a 100 
one Serv Co. 6a, 1947... a. N Sigs, 1947......... 1 - @ property mortga 4 Warren (S. D.) Co. 6s, 1945...... 
45 Ohio Valley Gas 64s, 1943. 3 Allerton 55th ‘si. oh. 43, . ee ae governs the price ot which it cam be sold teased | | Webster Coal & Coke Se, 1042... 53 
3 re ey Je . 1937........ OW a gts. KC.) | . = 23 2aF +4 fe Mort. Guar. Co 5%&5%%..20-60 17 Worcester Transp. Assoc. 6s, 1952. 53 
Se eee Ty a 80 penny DU Ree = 34 OH Mtge. Guar. Co. SuGin.a6-6s 26-00 | as sale. Minctric Spe 19057 - 
a Gas & Biec. - 10. a Baker H¢ tel 6igs, 1945 ae Sh ioe oF 22F 34 Home Title ine. Co. SE Abg% Ciis.20-w0 $7 Zenith Furnace Bis as s” 
—- - | @& bene meee Lt SC en d nsur. Co. 54% eee ee See ee 
" goin River Power Co. lat Se,’ "52.105 peshem Eeodes, ©. a = 34 Lawyers Mtge. Co. 59 & 534% ctts. —— BANK BONDS 
58 Sioux city G Gas & El.5s,°47.102% Belen Colle aay —— “Louis. st 86 oe Hn Saaaen Mtge. Co. 5%, 51% _....25-50 30-60 LOUISVILLE : 
SS eee eee. . Elec. 5s, 1949.. 89% Belen Genes § — 4\%s, 1935. 214F ‘a Title & G. Co. 5%&5%% 8@ Louisville Trust 5 
$6 So. Texas Gas 64s, 1938.......... . Boston Metro. lag. 5s, 1942...... - BI Lawyers tie bk GO Co Sk Se 20-60 .. t Sigs, 1941....... 91 
35 Southwest Telephone 6s, Aoi. pease = Boston Postal Serv. Sta. § 1838 46% 40F 34 Lawyers Westchester Tlie’ & "t 25-58 3-6 BANK STOCKS 
3s Sark Eh = Service és, 1948.. a Sate. (St 6 s, ¢/d O nes : Co 5% & sist etfs. bo - BOSTON : 
Ss ‘Telcpnons Bond k share Se, i. oar Brown ‘Hote! iat eS ie aime | ARE. Dine & mise Goin Oo abt IS Natioosl “Shawanui=”~- 2 
35 Texas Cambridge Apts. (Phila.) 6s...... e-: e Co: 5ig%...... * onal Shawmut a Se ae 
* Twin States Gas & Elec. 3hs, 1945. a Enbridge apie (Phii Raat 28F os H. ¥. Tile & Mtge. Ca. , bide ee ome 12 National Shawmut Bank. ........ = 
87 Western N. Y. Utiliti , Cecil Apt. Hotei (St. gary toe et en 7 > & Mtge. 5%s, Ser Q- -60 United States Trust.......-....... int 
17 Worcester Street Ry. “Se, 1947. - = Cecil Apt. Hotel (St. L’) at renee 4 12F ~- & age. 54s, Ser Q- CHICAGO: i ta 12 
Worcester Street Ry. Ss, 1947..... Ee Sa, FEF cg pee BA ge ater gett: ow 
CHICAGO TRACTION SECURITIES Central Prose (Bt = at Ss, _wone Se 44 3 Prudence co ‘5% & 5's etfs... 20-60 non Continental Ill at. Int. Cont.Ill.Co. 4 
58 Calumet & So. Chi.Ry.Co.5s,’27, Central Props. (St. L. 4 P 2 Co. coll. tr. 5%4%, 6%... .20- ‘ 67° Fi Ili. Natl. Bank........ aa 
38 Chicago City # San Mee oe Central Props ys, tte. a St piace Title & bates etfs. 515%. - -|20- nae 17 118 
oon ys. coll. . ‘ Gentoal Frops. (St. 1.) 0% seri OF 22F State Title & Mtge. Co. 5% & 5Uu% LITTLE ROCK, ARK.: | 7% 118 
jp 1OZT, C/G... .. eeu ne evens ~_- ; . . "42 43 re Fant cca see cote ‘ 2 ” 
38 chicugs Rya. 2 2s we oe Se Se eS et - $4 Title Guar. & Tr. Co. Sr SiL% cts 20-60 MEMPHIS ee a See eeenne ee 
e/d. 51 ¥ . . inc. 58, w. stk. 58 y e Guar. & Trust _— : 3 
= pw pono — Co., A, 5s, 1927, c/d. 18 19 7 Garage 6148, C/d8...........+. 10F 61% 34 Westchester Title rs A og an” ibeitses 25-50 128 Union & Pi 
38 Chi. Rap. , My %, “e PS. .s{* .S 9 ee eee ee ao 10F |. All quotes are fiat. peerue _— NEW YORK ED TNR ne -cessee Ty 
58 ch Fg + 4 Square 4%, 1941.......... 55 sega ; : 
38 Chi. Rap. Tran. ist & ride. @i4s.'44 ta 2 Copley Square Tr. aie, 1941....... | ee DEFAULTED msUBS 46 Bankers Trust 
Be Net estern mievs RIC Co. 60,"4i 18% 18 Coronado Hotel (St. i iF 2 Rebate Cott &. F1 @ Guns tae Trlliiiage 383 
Yourt & Rem i. aa. . aramount Publix 5%4s.1950 unified I cists Sans Gis vusckchivaseies 
REORGANIZATION SECURITIES Dallas “Athietic Club igs, 1930.... 18 x! siga. 1900 inified SF 46 Corn Exchange Bk. Tr..........-. ss” gs 
se Cigar Strs. Realty Hold . S oct Aechameniew Te 6448, 1939.... 18F 22F FEDERAL LAND BAN . EE i vnine cadasonccacceal 55 
3 United Cigar cohy 1 ola. 5%s, ‘49. 99%F ey eh “+4 Ist 5%s,"47 9% 11 4 K BONDS = Guaranty Trust Co 
42 United Cigar Stores, old pt wi...... Embassy Apts. (St a 6s, 1 1 21 92 ais, 1957-58 4 Irving Tru 
$2 United Cigar Stores, old a Forest Park Hotel cok) She, £/4--1B4E IHF | se rt $2 Manhatten. “Co. F 
nited Cigar Stores, new w. i.... 8% Wall Street 6s 9 4ils' 1 46 Nati rers Trust 
3®@ United Cigar voee 8 42d St. & L seen ececesccscce - 8, 1953-55-56 ationa! City Bank 
Sommuncetes Ga' Fetes sini, Hy ain | Silt pamaeurata: 
uller Building 5 54 | s0 46 tlie dln 25 C . 
i Akron. Canton, Youngstown "48 Po Georgian Hotel Onn 180 serene is 4 86 48, 448, digs, 435, Ss 25 Central-Penn. Be saad 23 «(2 
Bay ee Harbor Bunding €c, 493¢ © ~ i JOINT STOCK LAND BANK BONDS 35 First Wa Pallateipite, ek, TF. aK 253 
% ae , 56 ND: atio eoeseeee 
& stem $f seten By 88 8 Harriet nite ei dg | Rane BCS 8 Brad raat 2220S "iy i 
38 Atlanta Term Hotel 1... -... ; i aaalaadatadad pape pesca 69 5 Penn. Co. for Insurance.......... 73% 
SS Atinntte Gite inal Gs, 2999 Laacaceee 98 Hotel Lennon. hay 38,act.& c/d 4 33 oe. kB 69 = Philadelphia ational =~. soncose Mn Me 
21 Atlantic City Ru R. . Descese 82 Hotel Lennox (St. L.) 6s, 1940, c/d 16F 17F 63 Chicag steteteceeceeeeserns 71% 5 Provident Trust : os 54% 
7 Bangor & Aroos. thedtord) ‘te,°37. 3 Hotel Sherman Si L.) etf9......0. 16F_ 9% Dallas 5s .... 3 23 Tras Estate-Land T. T.. , 
7 Bangor & Aroos. (St. John) $2.30 99" Huntington Bld *Ciniamt) —. ™ 18S Dallas 5s ........... ete 5 Tradesmen's Nat. Bank & Trust. "in 136 
, oo > oe (Washburn) 58,39 99 Hurt Building ¥, 1 Di nmnad “ 56 kirst Carolina 5s. eanethh ears He PITTSBURGH: 116 
| Banaor & Arcos. (Piaactaa’ ‘a) 58,43 90 inten Fuel Exchange Bldg. ifs, "43. 23% 183 First of New Orleans 5s........... 70 136 Fidelity Trust Co 
& Bangor & ee mp RE inter. Hotel (Baten KR.) © cer. 02OF @ —*-, Lee peer dit 136 First National Bank --- ey 
12 Boston & Albany 5s, 194 hecho 99 Lafayette Hotel Theatre Ge, 1043 3 140 Greenbrier 5s ......... 136 Peoples- Pittsbuteh Teoee | EES 13 16 
& Boston Terminal "Co. Biss, 1987... 89% Lancaster Hotel Co. (Lincoln 14@ Greensboro 5s, 136 Pitt National meh ssaccores Samm am 
§ Bosten Terminal &. 4s, 1950...... 93 — ) fe. | pare a5, 2 » os os Lincoln 58, oe ~i, — Poe 45 55 
> . ptetenseuenaneel 6000 
se Bartelo& Buse. RoR. iat 40, "63. 85 Lindell Tower (St. L.) 68, 1940.../. 18%F : $6 North Carolina Ss. PO hg ghee BANK STOCKS 
33 Sree Smee oe lst 48,°63. 90% a ey OE a @ $8 Korth Carolina Se es Dallas Jt. Stk. Land Bank 20 
ral 4s, 1949....... ‘oln Square Bl io Pennsyl iy tee Rss eWeceses 
“ Carolina Central Ast 43, $49." '! 32 Loew's Midland Theatre , 1A. 15F.. 56 Pennsylvania NOMIR 2.se rene ee eees INSURANCE STOCKS 
~ a Ohio R. 39-44 3. Lendce ‘qevares Apt. Ist 6s, 1940. ae 27% = San Antonio Sa see 2 Sane Gaenalty & Surety : 49% 50 
“le New em nis on Terrace 6s, an Antonio 5s .........-.. na Fire ... sins Peale Me 
‘ one’: OO eltbentetinnce: Pi Majestic Apts. ist a. HF po 73 St. Louis 5s “7 ceeeees y Aetna Se 6uses sametcebinddl 3% 37% 
3 gee Boe sie gu Mayas jttel (& fo.c at new eA | Vira earouna te @ eae Bie cocoon ae 
77 Cincin.,’ Newport & Cov. R "4 Mayfl -) ine. oF etfs. 24F _— arolina 5s. 13 Aetna Li ee ee 18% 20 
Dp y. 68,"47 .. yflower Hotel (Wash. ) : 4 @ Life ...... 
33 og Newberry & Laurens ist cn a Hotel 6s, $38. —— a Pr ‘ = STRIAL AND MISC. BONDS * gutemeiie snares Insurance. be Anil 18 13% 
teen tweens eeeeteesessens ‘ourt Apt chet. am. ile In scpameneich 
a Concord Ye ee 73 Missouri Bidg. apts. o/8 povsncnseds 3 7 35 a x Be byt sto dieueaaiel 74 $1 Camden Fire... rreee ME 22 
93 Denver at take es Ge a. et tae on. GS ss 2yF ee 1936 ce&Foamite 548, 9 Conn. General Life ............-.. 16% 11% 
rr Florida es & Penin 5s, 1943.. 43F Munson Bidg. 6\s, gape ala ts 34 pe 62 American pr eh x: saseees 23 13 | mere no tL eeacyallalatbebrrieietereneians, 30% 
3s Florida Central & Penin. Ss. 1943.. OW Myles Standish 6¥%48. ¢/d.-- s§ Asimal Traps ¢ ” aeseeseneaha ‘= S Harttore Zire Insurance citi Mitt soe 
eeeeces etic “see eeee ea. low oe . 4s 
4 Galv. Houston & Henderson 5%s,'38 2 New York Life Bie Cob =. isig 0h an 354F | 119 Amoid Power Works. aise, 1941... 68  @ — ~-B, —pdbsmppepenpeeoneeean 5lie 52% 
22 Goreme & Alpsame wei "entre 20% 103 Hast sith St. Gs, is4i.--... 9 peermedia iten | 1 felon Pee: vba = 
33 Setherm @n°34. 28 roadway isi Bu. maseess** o game Gains ee tae?" sona ire aosenses 
$3 Indiana Bloomington & West. ist Ee Fg (es. c/d.. 224F «| ge Bokn “Atunumn Sigs, 1946 cid... ‘9 rH Northwestern, Nat insurance. <<...) “35 “my 
pet a cm enptpentiae apa ete - Pelham Hall 6 orp. v. t. c. stpd.. .. BW 31 Bete Abenioum ¢ & eres. $. 1938-102 65 Old Line Life ational Insurance. 98 102 
ss ase. Onin a & Birming. 58,'34. 89 Penn Florida Hotels .........-..-- a: A Brooke (6. & G.), Gs, 1943...... | See % 
2 Kentu la. & Guit ist Ss, 78. = Pierre Chouteau (St. L.) 6s, c/d.. OW .. 8 Brown Co. 5i%s > O46 0 |. pn: ‘9 it a tt RD. eeaesa ae ae 
21 Lentgh Var Indiana Term. 4148,'61 80 Pilgrim Court Apts. 6s.... + 13 Brown Co. sis, — ees 1 Security Ins. veceeee 4% 5 
31 Le! igh Val. R. R. annuity 4%s.... 87 Post Office Sq. 6%s.... A as ° 87 Buffalo W » 1900.........---0- 47 Travelers Insurance reese 28 29% 
33 Macee, Dublin & Savannah Se, *47 -107 a Se Se os 66 33 Carthage Marble, os. ss. 4 18 Travelers Insurance “24s 
. n vannah 5s, "47 49 rudence Co. 5 a ‘ Rw? 1 an 5 
45 Macon, Dublin & Sav. R. R. 5s,’ Quincy Stat ig ERR Ee 53% 55 Celotex Co. Ist 6448, 1939. RAILROAD STOCKS 
4 Maine Central 4%s, 1935 58,’47 49% Realte yr jon Post Office 6s, *41. 43 44% 138 Cleveland & Buttale Transit 5 2 Alabama Great S 
CB Re 73 eoatty Asses. Sec. 68, 1937-39-43. 30 34 58 Consolidated Machine T ips. T5F 18F at Abheun Oo outhern.......... 55 58 
y & North- itz Arlington Tr. 6s, 1946 52 Consolid ne Tool is, se 10F 11%4F reat Southern com. 5 
western 3%, 1941....... Ritz Arlington Tr. 68, 1946........ 28 a nsolidated Textile 8s, 1941 2 Alabama Great Southern pf....... S 53% 
22 Manitowoe, | Green Bro ovnsesgeaace River wee apts ceineln 6 cana 29F : 4 Growler, Milace Sis Niekeckeeennees : 33 as > Fp Great Southern he oe = 70 
br orens8 oosevelt (N. Y. P i searantae A : ailroad Holding . on ee 
#2 Minn., St. Paul & 8. St. iM. Gs, “34 79 TE. 44th St oe stpd.: 14F 24F 3 Davieon Realty 6s, 1640 c/a." 26° 3 Ghease, ind e'L & Quincy... 117 138 
a ; oteceess wees ae ~ ~ en a 
Missour! Pace” Ss Sis ser.. 15 73 E. Elm St. Bldg. Gifs, 37, c/d.. 15 18 32 DeBardeleden Coal 6s, 1953... - 2 Chicago, Ind. & Louisville pt... 3" "3 
Morgantown & Kingwood ist 58,35 74 62-72 W. 47th St. Rn ecapealgiais FF - 138 Dow pole Co. 6s, 1939... 84% : Cincinnati, New Orl. & Tex Pac. .210 pa 
New Orleans Gt’ No. Geb Ge, S003 ow Spivey Bide. (E. St, L.. Til) ist G2 © 30 Earl Fruit ys. 1938 see enlOB it Nashua k Lowell R. cescoores 7 
New YorkhaGreenwood Lake” Sana6 82 2 Park. Hotel te, 1945, eeoses 18% 19 é | my Manufacturing 7s, 1938... $0 ° Securities eS 
_aats ee... 2 aeick Bt. Post i oaseesses 31% 40% ¢ Eastern Mfc. Go. 7s, i038: s G@ Vuemen Rep ton ere a 
’ r’ | sai 99 arick St. Post Office 6s, 1941.... owe ' wy. com wig 
Old Colony’ R. Res ~ a... te  Versailies Ape (StL vices. Im: 1 Ek Horn Goal Co. 6 s, 1931 3 GUARANTEED RAILROAD STOCKS 
Penn. Co. 34s, Teton SURETY GUAR. MORTGAGE BONDS ef foe Eee te ecoces am (Guarantor in Parentheses) 
Penn. Go. aie, ee 94 29 Alden House A 6 vormes Bae Loading 8, 1508..... 3 shheme & Ties... 20 
2 Penn. Pas . Micsccesececeens 93 55 Alden Hous: i 6s, 1938....... 41 F 82 Federal Sc g. win 1943.....-.+++- 23 61 Aiabama & Vicksburg 6% —— 84 95 
7 See ‘o. 3 , arr 20 Amer. B "y pts. 6s, 1936-38..... 45F $2 Federat Oral orks 6l4s, ctfs.... 22F 61 Albany & Susquehanna 10%%.....18 90 
32 Pt. Arth 5 , 60 Arundel Mt & Mtg. 64s, ‘37, c/d.. 114F 104 Florida | blications 6s, 1943... 41 61 Canada Southern 3% (N. ¥ Bani ; 55 
33 Pt. Readin CF ie t 58 Broadway Ste Con 548, e742... ase * 121 Galve ton Whi Cem. (Tampa)6%s,'37 50 138 Cleveland & Pgh. 7% special. ent). 50 55 
3 Portl ing ist 5s, 194 48 Broad ay Stevens Bidg. a 1938. : 86 Ga a on Wharf Co. Ist 5s, 4/1/40. 96 2 Cleveland & Pittsburgh "heen ‘ 73 75 
4 — be 5s, 1961. * 90 55 ee eee Court 6s....... i 82 poe Packing Co. 6s, 1939..... 95 2 Cleveland & Pittsburgh 4% es 76 
oj Farm Pata cons sat S Seer ene ge: | doe ee reer ei 8 ft Sleveana © Ban. exlooee (Pena.) au Hh 
epee 2 1 2 ; Pit be Se 
a Raises & Auras BET: By | ip Siar Pate ines ae SP iB Hourion Bele an oe 21 3t. & M cleveland & Puisburgh og pe 
; » WAT... . 0... F ‘orp. 68......... 25F 0. J 97 ayton & Michi oP ae weorees 2 
° } BY Gaston 5s, 1947......... ow 4 pone ee Pusding Corp. 68, 1937-44. 27F 30F a &. Rabe’ s Sons Co. (Cincin.) 6s,°42 75 138 Dayton & Michigan 8% pe.. A R5 
7 — og Ration Biavsncus 50 110 Central Fusding pam és. ¢/4..... F .. 3 te Lender és eee 5, aus. = a — & Michigan com eespahaes 4 5e% 
b Gi BS ccecccccecce 57 a . . e/a. me ‘ - ‘o. 6s, 1 ? ayton & M ua 
a a) oe eitentesanees 55 = Geteee Avenue Apts. 5%s, 1935... 44F 29%4F 131 Kirby Lumber Co. 6s, 7/1/38 2 Illinois ph ey Meee i 36 
3} Fambe Nosthern So, 1908 1953... 10 es -— ff -* ae , Ses, ES, ee 2 Lackawanna R. R. of N. J........ 7 
a gomee Rechers &, Diceksaeecs 56 > Seleat Wore Oe Co. 68.... 27F 30F | 52 1938. 61 Lackawanna R. R. of N. J. 4%... : zz = 
38 Toledo, Ganada & So. ae oe. SS = 29 Gibson amertgnge Co, G........-. for .. 36 Manhattan Refrig. ist 514s —. = iss Little Miami Ro Re 8 60% i ae Tan 
3 3 roledo: i ts Week, Ist ce 90 29 Glen 1. Martin & Co. ¢s. 1934.1) 81 85 ize Memphis Com’ [Appeal Sias. 1943. 62 g More & mi R. R. 8.60% pf...... 4 7 
. . ’ 53H Yo eee 50 80 a 6% deb.. 65 orr Essex 7%9 eR at . 
3 ee z pe. & Chi. D. 5s,’41 OW 68 Fe eteed tat 6s, 1936-41.... 54 ; 33 dn ty see sescceccens 124 Nashville & Bena Tik% ($25 par) 4 69 
3 yom 5. 5, ol. & Chi. D. 4s,"41 OW S fen eh ge. Co. 68...-. 50 55 . en emical Works 5%s,’42. 102% 2 New York, Lack. & Western 88 , 
38 Washington Term. 7S eg 29 Manufacturers A JP: aaa } and =: 79 National Bearing Metal ecb ¢ a — =. & Western om... 84 $3 
33 ee Va. & Pittsburgh ist 4s, ‘90. 81 4 eam ~ 6s, 1948 7 13 National aa os 5S. « 97 2 Pittsburgh, Ft. — aeasses + 43 135 
oe ry ew CERTIFICATES $5 Mortgage Assur. Corp. een . 73 Nat. Lumber queced, Prod, aii: iar 50 ei Pitisbureh; Ft, W. & Chi gsr igg 
33 Chicago & alton kit’ ee, 1938-36, 5.25 ee Mortgace Co of Maryland Sue.) aor jor | 187 Newton Steel 7s, 1905. forse. 73 q 2 Renseclaer & Saratoga..,. 6.7.19 123 
22 a d ‘ock Isl. & Pac. Ry. ‘ye a 5.25 Ss re Finance a 1934- a - b - &- Penney Sian e 54s, 1940-48. . a ° Renescioer & Seratoge 6.005. .....118 120 
bogascesooeccesacecece g. Guar. Co. of Am. 5¥s...... Penney ist 5%s, ser... ‘ 2 St. Louis B ‘o. ist pf ---119 123 
ae cities Service Ti Line Ss 3/4/38.. 88% diy | SR Mortzage Security Corp. Sie ew: 1S eres Sa at St Louis Bridge So phere Sc 8a” 
71 ~Cities Serv. Tk. Line 5s, 1 110 Mortgage Securi orp. "pS... « 2F .. 53 Prudence 5 ostage Meter 6s, “3 094 nnel R. R. of St. Louis #% as "216 
$3 Erie R. R. 4%, 5s “sae : ae kee ecu ro Corp. Sia e/a. .. 29F 87 Rogers B. mae. re 3 Tunnel R. R. of St. Louis vook 122 
26 Cen. Am. Tk Car 4 > Sane 38. 55 Mortgage rd orp. of Am. 6s.... 27F .. 113 Saenger R ron Co. ist&ref. ser. 5s 33 61 United N. J. R. R. & Canal 10% 218 0 
33 Sea; Ame Frame aye 1900-46... Et lg My ty iste tie ser | ‘be St Paul Union Stomuyaras te, “46. 55 ¢ United N.JLR Ria Canal.” gon 334 
33 Ill. Cent. Ais, Se ©. gens $0 Nat'l Union Migee Co. 6a, 66,'96-38 47F SOF | 50 Scripps ce lon Stockyaras be, 46.100 2 Vicksburg, Shreveport & Pac. i 
SS Rational mtral 446. 5s, 1934-45 . ae RET: e ro of 9 “oe “Sep atepepeaeettt J PUBLIC UTILITY STOCKS 
26 Northwestern Refrig. Line Ss, "34. 90” te Potomac Mise. Go: Ge! cide... ser $2 Stendard ‘Textile Products 6iss, 943 21" lig Alabama Power Co. $6 pf... 36 
. i Oh Ci cacewcs 4 ° roducts ‘ower Co. $6 mt: 
26 Philadelphia Re pent gene Se Tis. 35 $ peed Mtge. Co. 68.........-+.- oF 4 Strawbridge & Clothier 1st ng ada a 110 Alabama Power Co 7 of 43 bp 
26 Quaker City Fee sus. tod = 1 110 Secarits aonue 3. 6s, 1937...... 44 52 — eonee Ls nn 54 cmapaace 25 a —_ er ry: a 6% pf... 4 
. s Baa eg en . od UE US eS ee oe ae és aia sas Pr. & Lt. Cc : - 
Se Tennessee Con. RY. 5%, Bigs 37378 4 109 Standard Mtge. Co. @3............. 50 16 Susquehanna Silk Mills Se," 1938, -- 2 is Brockton Gas Light Co.’.-'-...-.: iam 38 
en. Ry. 5%, 2s nd Building bds............. s Taylor Wharton Iron & Stl. 7 2.16 33 87 Buff., Niag. & East. P tig es ok 5% «16% 
‘ownley Court 5%s, 1938. . _ $8 Taylor Wharton Iron as St eel 43 Carolina Pr. & Lt. 7% pt...-...-. 2 63% 
coadedas 124 Tenn. Products 6%, eee 77 Cincinnati Gas & Blee. 5% Spe 37 
: 188 Cincinnati Gas & Elec. 5% pf...... 75 % 








Friday, March 16, 


1934 


THE ANNALIST 


465 



























































ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY STOCKS (Cont.) PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS INDUSTRIAL STOCKS (Cont.) 
Key Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key Bid. Offer 

77 Cincinnati & Suburb. ~~ T. com.. 67 68 13% Ohio Public Serv. 6% pf . 56% 11 Acme Wire .. ‘ - 10 12 67 Griesedieck Western Brewing...... 144 15 
138 Cleveland Elec. Ill. 6% -107 = 108 138 Ohio Public Serv. 7% pf........--- 62% 64 84 American Bemberg_ com., A&B 8% 9% 73 Griesedieck Western Brewing...... 14% 15% 
134 Columbus Ry., Br. 3 Lt: 6% pe a 75 2@ Penn State Water 7% pf.........-- 50 52 84 American Bemberg 7% pf 45 BW 19 Hamilton Woolen Co.............. 86 ‘ 
13% Columbus Ry.. ts 68 70 $ Potomac Edison 7% pf........ cose OD 80 84 American Enka ......... - 31% 33% Se SOMES PEO, BEvicccccsccies aces 22 24% 
79 Commonwealth Dae - 6 q pt. 32 43 Potomac Edison 6% pf............ 64% p44 84 Amer. Glanzstoff com. “A’’ & “B" 244% 26 65 Holeproof Hosiery Co. pf., new.... 26% 29 
SS oO ea . 36 38 43 Queensboro Gas & Elec. 6% pf 62% 64 84 American Glanzstoff 7% old pf 95 BW 11 Illuminating Shares, A............ 39 
ig Conn. Power ......... : . 37% 38% 5 Rockland Lt. & J Sec aeaee 8 si 14 American Screw Co - 138% 4% 94 International Pulp 7% pf.......... 40 
$1 Consolidated Gas Utilities, A.....- % 18 Rockland Light & Pw. Co. com... 8 8 77 American Thermos Bottle, A com.. 7 8 65 Johnson Service Co. com.......... 10% 12% 
67 Consumers Power Co. 6% pf 75 75% 51 St. Joseph Ry., Lt., H.&P. $5 pf.. 40 50 8@ American Turf Assn. 3 © SRS TOs nkccadscajascsores 45 
11) Dallas Pr. & Lt. 7% pf............ 95 ~ 116 San Antonio Pub. Serv. 8% pf..... ow... 14 American Wringer .... 31 77 Lawson aoe eer 85 . 
13% Dayton Pr. & Lt. ree 88 90 2@ Sioux City Gas & El 7% pf....... 49% W% 31 Amparo Mining Co...... vA % 8 Ludiow Mfg. Assoc.......... 97 
26 Duquesne Natural Gas ” - 1 5 11 So. New England Tel 112 1@ Appleton Co. com... ‘ 23 25 19 Ludlow Mfg. inn bépe6eeseboncces 100 
31 Empire Power 6% pf.............. 39 41 86 Southwestern Bell Tel. 10 Appleton Co. pf....... . 85 90 77 Lunkenheimer Co. (Cincin.) com.. 10% 11 

3 Fall River Gas Woras............. 32 33 18 Springfield Gas Lt. Co 10 Arlington Mills .... 48 50 St Miami Jockey Clu . 18 22 
18 Fitchburg Gas & Elec. Co 42 oe 94 Syracuse Ltg. 6%% pf i9 Arenas Nie wesee 49 51 10 Nashawena Milis" - 16% 17% 
11 Hartford Electric Light. . 49 51 111 Texas Pw. . 6% pf 13 Arrow rt Hegeman 144% 14% 79 National Candy 1 ist 7% pf 108 §=:110 
13 Hartford Electric Light. 50% 51 lll Texas Pw. & Lt. 7% pf 10 Berkshire. Fine Spinning Co., com. 7 1% 19 Newmarket Mfg. Co..... . wa 75 
121 Houston Ltg. & Pr. 7% pf. 95F Pw. Lt. 7% pf 10 Berkshire Fine Spinning pf 41 45 14 Nicholson File. 254% 26% 
67 Illinois Pow. & Lt. $6 pf. (no par) 18% 19 188 Toledo Edison 5% pf.. 5 Boston Herald Traveler. - 15% 16% 67 North. American Car, A, 21% 22% 
51 Kansas City Pub. Serv. pf. 1% 2% 138 Toledo Edison 6% pf.. 84 British Bemberg 6% debs. - per £20 45 55 81 O'Sullivan Rubber Heels °F 7 
%@ Kentucky Utilities 6% Py 44 188 Toledo Edison 7% pf..........-- 14 Collyer ae 13% 14 8 Oxford Paper Co. pf 5 53 
43 Kings Co. Ltg. 5% pf 63 86 Union Elec. Lt. Pr. qm. 18 Colt’s Patent Fire Arms. 25 25% 127 Oxford Paper pf. E 

3 Louisville Gas & Elec. 7 90 86 Union Elec. Lt. & P. (M 11 Conn. Gas & Coke pf....... 43 45 8 Pelzer Mfg. Co.. 23 25 
18 > rr. t. Asso. com 2 86 Union Elec. Lt. & P. (Mo. Croft Brewing Co.. 2.45 2.55 8 Pepperell Mfg. Co.. 91 93 
18 Mass. Power & Lt 18% § Western Mass. Cos................ 22 36 Doehler Die Casting $50 pf. 22 ‘ 36 Plume & Atwood Mfg. Co 30 

3 Mass. Pwr. & Lt. 18% 18 Western Mass. Cos................ 23 36 Doehler Die Casting no par pf. 48 55 77 Procter & Gamble 8% a -164% 

5 Mass. Util. Asso. 23 65 Wisconsin Mich. Pw. 6% pf....... 61 65 19 Draper Corp. ............ 59 62 19 Saco Lowell Shops com........... 4 6 
1% Mass. Util. Asso. pf 23% 65 Wisconsin Power & Lt. 7% pf.... 29% 31% 71 Eagle Picher Lead com....... . 3 19 Sanford Mills 39 41 
{23 Memphis Pwr. & Et. 56 65 Wisconsin Pub. Serv. 6% pf...... 52 55 Farr Alpaca ... ‘ 30 32 10 Sanford Milis . 38%, 40 
{23 Memphis Pr. & Lt. 66 65 Wisconsin Tel. 7% pf.............- 106% 108% 10 Farr Alpaca . 30 31 11 Scovill Mfg. Co 25 7 
65 Milw. El. Ry. & Lt. = 61 12 Farr Alpaca 32% 33% 13 Scovill Mfg. Co... 25% 26 
43 Mississippi River Power 6% pf.... 84 87 INVESTMENT TRUST ene 19 Farr Alpaca 30 31 se rr err 14% 16 
48 Newark Tel. 6% pf................ 75 c 17 gates Corp. pf....... 70 . 12 United Merchants & Mfrs. com... 1444 15% 

: 12 New Bedford Gas. & Elec.. 2 50 24 American Bankstocks Corp....... 1.29 1 First Natl. Stores ist pf. 113% 115 1 United Merchants & Mfrs. com... 13 14 

11 New Haven Water................ 57 59 1 Atlantic . of Boston digs, 1953. ier os 14 Franklin Process Co... 20% 21% 107 U. 8S. Banking com. (stpd.)....... 10 10% 
67 North American Lt. & ~ $6 pf... 8% 9 QB TRMORGER, TAG. 2 cccccccscccccces 1.08 1.33 14 General Fire Extinguisher eas 5% 6 14 U. 8. Bobbin & Shuttle pf......... 25 
18 North Bost Let. Props. pf......... 43 aa 24 First Commonstocks Corp......... .85 -96 50 General Theatre yr ee axoee vA _% S U. S&S. Envelope Com.........cccec 80 85 
1% North Boston Let. Props. co 36 er 24 First Insuranstocks Corp.......... os BW 67 Godchaux Sugar A, com.. 15 15% 17 U. S. Envelope com............... 80 
8&7 Northern N. Y. Util. 7% pf........ 55 60 55 Investment Sec. Co. 6s, '36-37..... 27F .. 42 Golden Center Mines ow Bw $i U. 8. Loan Society (Phila.)....... 5 5 
67 Northern States Power 6% pf...... 53% 54% 48 Oi) Shares, Inc., units....... - 16 18 Goodall Worsted...... one 47% 49 77 U. S. Playing Card com.......... 24% 
a eS eee 62 6314 38 Overseas Securities 5s, 1947 - 61 es 10 Graton & Knight PP : 39 41 A WD TI bn. 4504604) 05 00 00 17% 9 
138 Ohio Edison $7 pf...............-. 69 71 24 Trust Fund Shares.......... eee 3 4 10 Great Northern Paper Co 21% 22% 77 Whitaker Paper (Cincin.) com..... 20 
138 Ohio Power OF Df.........cccecees 82 84 65 Wisconsin Inv. Co. $10 par 6% pf. 5 of 19 Great Northern Paper Co 22 23 BUS UC Seep eeee 56 
138 Ohio Public Serv. 5% pf........... 454% 47% 65 Wisconsin Inv. Co. com........... 2 8 H. L. Green Stores. : 36 39 79 Western Cartridge 7 eer 72 75 

. 
Bond Transactions—New OT tock Exchang ce 


For Week Ended Saturday, March 10 Total Sales $75,242,600 










































Range 1934. Sales Net Range 1934. Sales Net | Range 1934. Sales ? Net 
Hist. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. - High. Low. Last.Chge. | High.Low. in 1000s High. Low. Last.Chge. 
UNITED STATES GOVERNMENT BONDS. 2 7 7 atone 4 a On ae : Are if | 10e* a” . Boteiin Cie 19ne. cieeenl ° 14% 14 (1 1 
ese Rys 5s, + 4 eri flee 7 9. BEE nss0snees 1 1 + 4, 
(Figures after decimals represent 32ds of 1 per cent.) 88 OBL 4 Christiania 68, 1954. an | 2% 80 76 Met Water Biss, "7. a cletaalagaey rs 95% i t 4% 
102.22 100.4 423 Liberty 344s, 1932-47... .102.22 102.3 102.22 + .21 50 33% 13 Cologne 6%, 1950 ....- 46 —2 10 6% 5 Mexico 5s, 1945, asst......... ‘ mM a... 
103.11 101.6 505 | Do ist cv 44s, '32-47.103.11 102.19 103.8 + .21 35% 21. 14 Colombia 6s, 1961, Jan 29 —3%/| 8% 4% 34 Do 4s, 1910-1945, asst s....* 6 rear 
ey ge 4 687% = = 4 44s, — 103.24 103.3 103.10 + .9 32 bt tid 4 pe = 61, Jan, July coup ont + ag 28% 28% — 1% 8% 5% = 4s, 1910-1945, asst 1..... e @ 6% 6 5%, 
101.2 100.14 488 - So Ge, MM, Get ........... — 4% 74 o 4s, 1954, asst............ . 
ee 100.22 100.14 100.19 + 2 3214 18% 34 Do 6s, ’61, Oct, Apr coup ont 284 2514 2514 — 3% 11% 8% 5 Do 6s, 1933, asst i2.2222, + 108 108 108 e 
103.18 101.19 56% Do 4th 44s, reg...... -18 103.3 103.9 + .18 25% 16) 16 Col Ag Bk és,’48, Apr coup ont 2344 22% 224% — 1% 78 65006 3 Miag Mill M'7s, 1956......... + 77R 77R 776 4 140 
100.30 100.12 ithe Do 4th “ue "rem, * cailed. 100-19 100-12 100.16 +2 25° 18% 5 ae gene Peeing: +24 «6232 24 1 91% 85% 64 Milan 64s, 1952.00.00 00021, 91 80 89%4 1% 
110.10 104.21 ‘Treasury 44s, 1947-52. .110.10 108.16 110.4 +1.21 2 «(1 3 col Mie Bk 644s, 1947 ...... * 20% 19% 2%+ \% 234, 1716 32 Minas Geraes 6148, 1959... 21% 204% 244 
106.9 101.21 te Do 1944-84........ 106.9 105.8 106.7 +1.1 24 «15% 10 ig epoeereoenes: * 21 2014 + | 98% 96 21 Montecatini 7s, 1937....... 9614 97 Bi 
104.11 100.8 693 Do 3x, 1946- . eee 104.11 103.16 104.9 + 37 | 26 15. 1 Do 7s, 1947 ................ 21 21, 21 — 2% | 34° 27% 24 Montevideo 7s, 1952... -- 31” 33% + 2% 
104.6 100.28 100 Do 3%s, 1946-56, reg..104.6 104.6 104.6 +3.10 | 78% 58% 25 Copenhagen 4148, 1953......... 76% 75% 764+ 1° | — -— oe YS (Cer eeiee 30 30 s 
101.24 98.23 285 Do 338, 1943-47. ....101.24 100.24 101.23 +1.2 al a Be SE oy ee 4° 7 H+ & | On 
101.27 98.24 287 Do a 1940-43...... 101.27 100.26 101.27 +1.3 88 75% 15 Copenhagen Tel 5s, 1954...... ge 81 88 + 1% | 96 85, 262 NS WALES 5s, 1957 3 6% +3 
101.28 98.20 170 Do 3%s, 1941-43...... 101.28 100.24 101.28 +1.5 42 25% 7 Cordoba 7s, Deccwaed 37% 37 37 —1 5% 85% 316 Do 5s, 1958......... bali 93 95% + 2% 
101.18 97.271,306 Do 3\s 1.18 100.9 101.16 +1.8 21% 14% 39 Cordoba 7s, 1957 (City)...... ¢ 20% 19% 20% + 14 | 13816128 178 Nord Rys 6%s, 1950...” 131% 133° + 214 
101.20 97.26 ‘975% Do 4%4s-34%s, 1943-45. .101.20 100.7 101.12 +1.7 22° 18% 1 Costa Rica 7s, A, 1951, May..* 21% 21% 21% + 1%4 57% 48% 45 Nor Ger Lloyd 6s, *47 ctfs...- 5 38 ban B 
00.00 95.18 1,325% Do 2%s, 1946-49...... 109.00 98.22 100.00 +1.6 78 82% 1 Cubs 4%s. 1949.......:...---.. 7% 764 7% | 45% 95 Do 6s, 194 Toggiietistrtesses > 63 % 
98.18 93.18 ‘934 Do 3s, 1951-55........ 98.18 97.00 98.15 +1.13 oS Tem De Se, 10s-S4..........---- ets | a3 44 Norway 5s, 1963............40. 91 90 a1 +i 
TD OED ivteddcovdcnccsccead $9,529,100 81 61 55 Do 5 s, aga ° 80 80 1% | 4 ps: = Do 6s, 1943... REDO a Hs4 + 1% 
10% 12 Ca Gigs, | 1959....... *17 16% 16%— % | =f Be tS Sere 931, 97 
FOREIGN BONDS. 100 88 = 34 Cacchestoval on 1951. S 99 100 + 1% | 4 oo" “7 nee 6s, SE cocdcencsvasicoake 99 a7 oe” | 2 
99% 9 9 Pe NG bc asdy cacen % | orw Hy Ei 514s, 1957. :85 «81 H 
43 18g 311 ABITIBI P & P Ss, °53...... +43, 33% 424 + 8 * | 2 4 it Norw Mun Bi 1 SMg. 1BGT. . «+++». 8 81% 8 + 2 
104% 94 Adriatic Elec 7s, 1952.........104% 103% 104% + 5% | . 2. ior penname gis 1002......... ' ‘th rreeereren 90 90 9 +9 
To 66 19 Akershus 52, 1963... ; hw ht a RG -y a” abeeeepannneen oo” 5h oa% + % | 55% 38% 29 Nuremberg 6s, 1952......11... *50 49 49% % 
72% 56% 5 Alpine Mont De, SEES... se SS Se ee EP | OE, SR STR BO GR, BOI oo sno occ 005000 1 , 
i 8% 7 Antioquia 7s, A, 1945.. °154 15 15 + | mn TS ee Sak a, idk, tte cpa 40 kM | $54 62% 44 ORIENTAL DEV Sis, 1958... 65% 64% 65% + 1% 
17 9 «12 ~—«~iDo 7s, B, 1945........... 7154 15 A+ A | 6 «643% 15 Dominic ist 5 yeas a2 yin | 20% S De SS see ee wesw neers 70% 67 + 2% 
17 @% 18 Do 7s, C, 1945..... * 15% 15) 15% + % 54 36 10 Do Ist 5%s, 1940.......-..... SA 53% 58+ % | Boe foie 42 Oslo Gs, 1955 -.....--.-........ 86% + al 
7 G6 38 fe ME, Dy BM... 220000005 * 154 14% 15 + 537% 1 oa 2-2 54 52th B41 8: “2 Oslo Gas & El 0, MNB. cskc0c ce = 24 
232 & ios Se. Jer 4 2 mg, 58% 46 31 Dresden 7s, 1945.....2....... + 58% St 57% + 3% | 41 20% 24 PANAMA 5s, 1963 ; 
od: — ieldaladatetitahdetat pe 96 74%127 Duke Price P 6s, 1966......... 90% + 5% | 7 Do Si 
14% 8 85 Do 3d 7s, 1957....... * 14% 13% 14 + Pa 163% isi ss Beem | Ode, Mar 1008... 1635 162% 182% * i | 101% oe 73 Do Sie $968 % 
991, 82% 28 Antwerp 5s, 1958.............. 95% 95% 95% — 163% 151° 22 Do Sis, Nov, 1953........... 163% + te | 133% 1930 53 Park yy reg 3 
88 «680% )«=O 9s Argentime 5s, 1945 88 87% 88 + 1 150 80 68, oh ae = . isi? 10% > P 8 + y Sis, 5% 
a ea Pie on bo ou + 3 165 151% 69 ME Sas s:nceasnessosnd 163% 162 162%, - % | 44 3% os Pernambuco 7a, 1947 4 
71 53 59 Do 6s, A, ea Cae: is 86 + % 
70% 53% 5% Do 6s, B, 1958.............. 70% 66% 70% + 3% 69% 55% 57 EL P, GER, Sys, 1950. + G1 50% 60% + 1% | ia Hr i eB + th 
70% 53% 184 Do Gs, Jure, 1959............ 1C% 66% + 30 69 15 anand + 60% 59% 59% + % | 71 59° 23 Poland a 1940 i; 3 
70 53° 96 = dDo.:-« @s, Oct, 1959...........- = | 2 ts $3" 38 2 EI Salvador Ss, 1948, ctfs..... 55° 54 55 + 1% | «go 88 192 ~=~Do 7s, 1947 + 3% 
’ 3% 41 Do 6s, May, 1960............ 66% 69% + 3 68 57% 3 Estonia 7s, 1967........ ...... 66% 66 — % | 8” 654/40 Do oe tesa Bo% t f 
70% 53% 59 Do 6s, Sevt, 1960............ 70 ; =F | 24% 19% 13 Porto Alegre 7%s, % 19% 1 2% 
7044 53%111 Do 68, Oct, 1960............. 70% 67 69% + 100% 2 FIAT deb 7s, 1946............. 100% 100% 1 | 24% 20% 5 Do 8s, 1961 bot 201, — 1% 
7 32% 4 Be Gs, ree, 196i. bade eenesets 7 = Ls a : me 76 158 Pistané 5 B®, 2056. .....2..2006 s 92 6 am 95 3 Prague (Greater) “igs iia) os le ee 
1 52 a WEL, on ccccceces i ¢ ~ i ‘SVegeregepseoee 581% 44% 69 Prussi a Mi os cucemasae + 3 
95 83 Australia 148. ee 95 ont oop t iS a : a Be ae RaGecenicensoned A. a A. —1 Brig 42h $5 aero 48. A9BL.-.-...-0.4, i 96 Cm AY 3 
(et Fae | >) | Pa S 
oa + 1% sah en See 4 ee. .--.----- gee $20 Siu t 1it | 101% 94% 41 QL EENSLAND 65, 1947....... 101% 100% 101% + 1% 
= a Ss, B, 1954. % + U4 | 104%102 4 Do 7s Oat 108 ¥, 
68% + 83 Frankfort Gis, 1983. icsakesd + A6% 43% 42% — 3% b 
Fren 7 Sees + 65 115 RHINE M D 7s, 4 
116 102% 19 BATAVIA P ¢is, 1942........ 112% 111 111 1 int ist in "De WG Mesos cscs esces 171% 170%171 + % | 56% 42% 80 Rhine Ruhr 6s. 1953 i? 
59% 44% 32 Bavai 8S 6%s, ....t 56% 55% - 5 ' 73 8 17 Rhineibe Union 7s, 194 1% 
101 94 138 Belgium 6s, i355" “een 101 «98 + 2 80 57% 34 GELSENKIRCHEN 6s, 2006. -t 13% 12% 73 vee 71 55%156 Rhine W EI P 6s, + ¥ 
103 95 47 Do 64s, 1949...............- 103 100% 101% + 1 104 Ger C Ag A 68, 1960, July....1 59% 58° 58 — % | 71 55%152 Do 6s, 1953 1 
1c9 099s 31 SSS area 108% 10714108 + ; Do 58 59 . 73% 61 40 Do 7s, 1950 .. 3 
105% 95% 88 Do ae 1956 i - 1 + ¢ 59) : at 4 56% 136 ap? P, % 
a 6 Bergen 1 EELS * - a io Gr do Sul 8s $ by 
52 sri 72 Berlin 61s: 64s, 1950....... ...t @ 4 46 —4 x it a 18% 21 Do 7s, 1966 % 
1% 328 32 Do 6s, 19 "TTT ITs 48% 46% 46% — 718 | 24, 18% 26 Do 6s, 1968 
65% 5614147 Berlin Elec Ss. prone + 62% 60% 60% — 1 ~ 3% mW & Do is, 1967 
65% 5514 47 eg) Sere + 59% 58 — 1% ae 22% 17% 9 Rio de Janeiro 8s, + & 
67 56% 59 Do 6%s, 1959 ......... +61 57% 58 —3 .. 22° 17% 85 Do 6%s, 1953 21.20) ' 
74 8650) «(10 Rys 6%s, 1956...... +60 59% 59% — % > i¢ A a” = Rome a Pig “. 2, wr $1 + 1% 
24 #18 17 Bogota Ss, 1945 Saanewnwad * 23% 3 - +o lui wm a = —— . his my : 4 % 
1 5% 47 Bolivia 7s, 1955 * 9 8% 9 .. ‘3 = 02% 1 Royal Dutch 4s ‘ 7 364,137 — % 
10% 5% 42 Do 7s, 1969 eee * 9 a “- ; 7 52% 13 uhr Chem 6s, 1948.. —, a, “ae 2 
i a a ge” aR * 10% 9% 9%— 1% > 40 30 44 Rumania 7s, 1959 ............ + 30% 30% — 5% 
163% 149° 22 Bordeaux 6s, 1934............. 163% 161 163% + 2 + 3 16% 66% 3 SAARBRUECKEN ¢e, 1953 16% 75 15 iy 
3 69 1 1826-57 ...-.----- {= 3 “4 + 1% | 30° 23% 2 Sao Paulo City Ss, 1962......:3 24° 24 24 
32 20% 62 Do 64S, 1927-57 ......----. + 30 30 30% — + 3% 24 17% 58 Do 6%s, 57 : cess les * 23 21 214, 4 7 
36% 22% Moekt ty 72, is 1 30@ doy 20% — 21% 12% 28 Sao Paulo sSiate’ 03, i968 See *20 19% 19 - 
a2 20% 16 Brazil Cent By_7s,_ 1952... ‘on SN 1g 30 + ¥ 23° 13% 37 Do 7s, "ills gy 20% 21 + iy 
6 Breda Ernes “a eS : _ of 8 Te ann as aie h 
63% 53%114 Bremen St 7s, 1935 ......-.--- + 63% 62% + 2: 4 _ % s 7 2 ne is 1940. in “ 5 4 -. 85% : 4 
88 73% 164 Brisbane 5s, 1957...........-.. 88 87% + 2A i 24 13% 29 Do 8s, 1950 * 93% 22° 224 — 11; 
ar ee ll RIE 95 91% 95 +4 -* 5 : 5% 25 18, 1 Santa Fe Arg 7s, 1942........° 25" 25 25 4 
ST 73 133 | Do Ss, 1956. 5.----------- 3 8% ho Sete | a in 6 «67~Ct«t 60% 467 18 Saxon Pub Works Gye, i96i..+ 60% 58% 90% “> 
ie dct ° 7 3 £ ovese .t 66% ‘ Ww 
tS" 300 "3 Buenos A Gs: 1901 (Py)... : a 3 =Rl os 8 De 75. 1946 145.3 GS" 4am tay | OT see ii Saxon St Mtg Gis, 1946......t 70 1041 
“au 264 %4 Do 6s, 1961 (Ey) stra. »f sete oA | 46% Hung hae Tis, A, 196i-: 1. 46 ioe 1S + & ee £ te i St Perr, t 6 88 69 1 
‘ 6148, wide 1 + Y ~ : 1 os ‘” 
61% 46% 23 Do 6i%s, 1955 (City) ........ 61% 60 61% + a 42% 31% 17 Hungary Tis, 1944............ 42% 40 42 3% oe ay 7 oe sagiieor ‘a or” in 
5&6 47) 2 ~—Ss«éDo 68, Apr, 1960 (City). a ee RS 59% ILSEDER STI. 6s, 1948...... + 56% + 1y 20° 12% 5 Do 7s, 1962, unmat coup on.* 17% 17% 17) i% 
58% 45% 27 | Do és, Oct, 1960 (City).....; Bo 2 T+ F | 116" 110% 8 trish Free St 5s, 1960 (sidd)..113 13 1s 68% 64% 22 Shinyet El P 64s, 1952 ..... ". @8% eat, 68 Z 
234 18% 6 Bulgaria 7s, 1967............. +214 22 21 — % 99 95" 27 ital Crd P W Ts, A. 1937 98 or = is 81 73% 5 Siemens & Hal 7s, 1935....... + 73% 13h 734 — 16 
Ga dtine ' 4 69 yj Y, Reosta® : 4 
a 5 Clee Te BS .--------- av + & 133% Sed 51 ital Pw Gra ts, 195: ’ oe oe & ™ 1 & Ge” ‘1 aieten tank 6s, i06t........ +53. 53. 83° —- 5. 
103% 100% 85 Canada 448, 1936 -.....-----. "103% 1028 103% + 1% 102 = ““ et  hekhreseepeonees "101 * 100% fa \% 20 16 3 Serbs 8s, 1962, unmat coup on.t 18% 18% 18% + % 
97% 92 201 Do 4s, 1960 .......... vee “1008 95% 974 + 1% 68% 43% 65 Silesia Elec 6%s, 1946. “+ 6614 621% 65 iZ 
103% 77 5s, 1952 ..........-+- 105% 1 + 78% 73% 177 JAPAN Sis, 1965............. 78% 15% 78% + 3% 65% 52% 117 Silesia Prov 7s, 1958........... 6 63%— % 
20% isis 34 Canada 8 © Ge, 1061 * Be ae On. WR | 91% 86° 211 Do 6ys, 1954... 90% 88% 80% + 1 ' | 1607 150" 12 Solssoms 65, 1936 ....0..0..0., “ies 15TH 180 + 6 
sbad ; 6 Bk +4 32 330 f 70% 55 17 Styria Gaps ! 
16 7% 53 Chile 6s, 1960 ..... fF Fe 8 iediiedben.« tx Bk ts, i007. ; we te eo a eee 106% 105 “ 106% + 1% 
15% 7 43 Do 6s, 1961 ...........---.. oe Sey 2 19. 33 KARSTADT 6s, 1943. ‘mm mm +2 166% 156% 21 Switzerland ‘un ae. 166% 166 166% 4 % 
i | i. 4 ey men’ sept 14% 138 13% — ee tae eee : 18 #18 +43 93" 80 74 Sydney 5%, 1955 ............. 93° 91% 93 i 
Ln ; ba : > Tay Oe ----------: ne 13% 13 is 21% 222 Kreuger & Toll 5s, 1959, ct A. 21% 19 19% + % 64% 61% 49 TAIWAN EL 5%s, 1971... 4% 63 64% 1 
16 it _— Oe eee * 14% 13 13% + i 58% 37% 42 LEIPZIG 7s, 194 * 58% 57% 4+ y 87 4 Toho El Pow 7s, 1955......... 87 864% 8 a 
16 9 22 i — arr. *1 14 15 + i 90 re) 10 Lombard s, 1952... -, 89 S83 — %& 73% 3 Tokio = Serene 70 2 
He fhe SS tle Bh Bie Ge 86H BL Boy Bh oe Romik my Rte toad oA Boy Tk Tas S| Sek Se RSME Pee asi ss Sa oty Ooh aE 
ceccescces ws z % 4 ° 1 
a. 3% . & ous.  glapecnparteansst °14 134 14° 4 i 105% 145 «6-23 ~Kgens Ge, ARG SSE Sele + S25 7” 12° 7 Tolima 7s, 1947.............. * 14% 14% 1444 — “4 
184 10 22 Do 6%s. 1961 * 164 144 16 ~~—C 6 149 21 comune 6s, 1934..... ..165 161% 164% + 3% 87% 67% 10 Trondhjem 5%s, 1957......... 80. 7914 Tl, 
= 
* 
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Net Range 1934. Sales 
























Range 1934. Sales Net Range 1934. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last. agg — 18 High. Low. Last. Chge. 
66 «650 6 McCRORY ST 5%s, 1941, filed* 56 52 55% + 5% 35 9 Nerth Ohie ist 5s, 1945. ....* 48 “es - re] Sea A- -Fla 6s, A, 1935, ct | 5% 64%- % 
73 58% 69 McKesson & 1950...... 12 10% 72 + 1g ook SO 68 - Ro. Gate S AS te, et...-.... oe om 96 lea a* 2 ooo 5 ee oe. ee 
20 4 2 Menati § ist iy 1942... ....¢ 20 20 ws 60 126 No Pac gen 3s, 2047. bask Sy | 1% + a Sharon 8 Hp 53s, 1948. + 60) be 60% — 1% 
51. 42% 82..Man Ry 4s, 1990............. * 48 re 4 —3 83 eS err 96 95% + ™ ef Pt ins a 3 Un Oil 5s, 1947. : + %& 
46 37 7 Do cons © 1600, ctfs...... + 40 39 40 —1 92 81 13 Do 4s, 1997, reg..........--- 92 3% 92 ; | ori? oe 13 Oo 5s, 1949, w w.. ‘ $54 64+ %&% 
9T “93% -—4-~Man-El Ry & £ 5s, 1953......95 94% 94%+ 1 >. 2 —— . Aeeerroneets: 84% 84 Mit % | 97% 89% 134 Shell Pipe L. 5s, 1952... : + & 
75 ST 3 Mam RRS L 4s, 1939........ 73 +10 90 76% 23 Do Se, c 2047, LES 80 90 90% + 1% | Sou See 21 Stere & 8 E Pow Se 1940..... 99 98) 99 + ™ 
190% 99 i Maniteba. ©.5s, 1934.22: “300 100% 100% 100 864% 1 Do _ SRE 98% 99% + 15 | 1044101 75 Sinclair € Ol 6ys, B. igaa..! “104% 103% 1 ‘. & 
61 44 30 Marion St Sh Gs, 1947... 4 SS 3 101% 89% 158 N Sts Pw ist 5s, fA 1941....-. 101% 9 200% + 3 | — Bate Fr ei ay on ay ay habe eer = 103% 1042 + ta 
4 e 15 Market St 7. A ye. <-<: : si 70 : Sy 05% 94% 4 N Sts Pw ist 6s, B, 1941...... 105% 102% % | 103 : 8 42 Sqlivay Am fav 5s, 1942. tél 100 103% + 3% 
94 77 27 Met Edi Ist ref 5s, 1953...... 92% 92 92% .. 70 51 14 OGDEN L C 4s .. 61 60% 61 | 107% 105% 33 So Bell T & T 5s, 1941......-.. 107% 106% 106% — % 
so 1 3:-Ee¢@ Be abot oss <s 84 85 +1 100 78 5 Ohio Pub Ser 100 98% 99 —1 | 19% 63% 10 So Col Pw 6s, A, 1947......... 77 + 3 
2% 2% 1 Mex Int Ry 4s, 1977, asst %— % 102 89 3 Do 7%s, 1 02 . | ia 56 Se Pac col 4s, 1949..........4. 60% 68% 69% — 2% 
92° 86 10 Cent 3%s, 1952 92 +2 | 101% 100 3 Ohio Riv RR 101% 101% 101% + % | 89% 70, 194 Do ref 4s, 1955...........-++ + 1% 
7 3 Mid of N J 940 —1 101 89 31 Do gen 5s, 00 3% 53% 53 Do 4148, 1968............++0. 4 68 08 — % 
101s 97% 162 eaevate rn se 5s, 1936 = ae 23 15 4 Old Ben 20 1% - 8 = _ hoy _ W Wee eeeerees 38 set 4 = = 
80 5 44 5 + 4 1 101 1 : ad o a EP eee seer or , 
78% 56 41 Do gen ref 5s, i971 73°: 1° | jos¢iot 3 Ont Tre % | 82% 8314197 Do Ore ays, 0770020000000. 81 79 80% + i 
a 78% |S Mil Nor ist 448, 4%; 7% 50 Oregon Be B Fae ee Bg ieee. a. ‘ 
93 65 33 con 4%s, 10714 104 5 Oregon L ‘ 6 15 oS DB, Ses «sn00nseeee 1% 92 oa 
70 % 7 Mil Spa & N W a 1947 70 2 ek é 30 Do etd 5s 2 | 70 57% 254 So Rwy gen 4s, A, 1956....... 70 67% 60% + 2 
49 3 Moe 8 See ce &. .... Sy so 7 35% 146 Ore-W RR & N 4s, 1961. $55 94 ‘213 & BoB hank wen 90% 91% 99% + 1% 
banned oniteda oe Be is a aagll am a | x 5 iwoesetensgns + 
Se" 33° 19 Do gtd 5s, 1938... 2 ee an” 455% 40% — 1% | 93 78 100 Do 64s, 1956..............2. 90% 89 = 7 
ee ee. OF ay Ne 35° 31 31 i 36% 25 4 PAC COAST 5s, 1946.......... 3: 1% | 7% 56 331 Do M& O 4s, 1938. 2222 ooo. 7416 71% 744 4 of 
31 16% 6 Do S%s, 1949 .............. 30 29% 20%4— % | 8” 67 32 a... 15° | $5 864 1 Do St D div 4s, 1951-2220 002. 831g 83% - 1% 
<a te CS Rae 72 67% 72 +3 105 100% 38 Pac Gas & El 5s, 1942......... 105 104% 104% — % | ,23%¢ 80% 89 Do Mem div 5s, 1996........ 93% 90 1 
2 «(14 i M a4 ie eaapaipnenee * 22% 22% — 1% 84 1 Pace Mo 2d 5s, -1938 O44 + ot 109% 105% 41 Southwn Bell T 5s, 1954........ 109% 108% 109 % 
; aoe ssig + % | sett 19e% 38 Poe T&F int ba, 1987.00.50." 106% 105% 10644 + 4 107 10416133 Stand Oll N J 5s, 1946......... 10644 106 + 
oa” red seers 100 r eagle on 10 109 110 4 og 103% 100 161 Stand Oil N Y 414s, 1951....... 103% 102% 103 1 : 
os 100% 1 15 Pad & UW 4) ek 100% 100% 100% 67 22g 16 15 Stevens Hotel és, 1945........ t 21 2 62 
—— 46. 98 Pan Am P Gal 66, 1940......-¢ , a” a Oe 68% 35% Studebaker 6s, 1942.......... t 61% 58% 4 21 
-4 45 28 101 Do 66 etfs + 44% 41% 41% — 2 67 34 28 Do 68, 1942, ‘etfs 222222. 221. 25, 
— 15 38-30 | 2) «Parm Bway Sis, 1901, ci...... 33% 3344 33% — 3% | 110% 103% 17 Syracuse Lig 5s, 1951-2. 2.22.) 110% 108 109 110% | 3 
=*, 40 30 22 Do 5%, i95f................ 36 32% 33° —3 j 
— g 50 28% 39 Par F Sg a eee 44 444% — 2% 65 46 TENN CENT 6s, 1947.......... 60 | 
A ee Orne a ee a ee eee BB 
= 1 ar x . 7, 3 y 94%, 82 57 ferm Assn St L 4s, 1953....... + 
50 62 Do 5s, , Ctfs...... ‘s 4445 — 2% 9244 75% 26 Texarkana 5i4s, 1950........... 94% 93% 94% % 
a 107 = 103 1 Pat& E 5s, 1949 107 107 107 +1 854% 64 18 Texas & Pace 5s, B, 1977 = on 
. o4 "a 4 ee ead es 8 6 653 Do Ss, C, 1979.........007): 81K oot By : 
5 1 84144 65 49 eb, tenets 82 82 + 2 
= BM 29 % | 105 91% 13 Texas Pacific ist 53, 2000..... 105 103%103%+ y, 
2 4 102 967, 482 Texas Cop cv 5s, 1944.......... 102 102 +1 
+ 28 4 1 50 41 8&5 Third Avenue ref 4s, 1960..... 4 44 4% 
i 1 oe 86. 25 Do ist 5s, 1937 ..... --. 94% 91% 9410 + 2 
2 1% 9 tH 75 Do adj inc 5s, 1969.. + 27 2614 — 
+2 1% 106% 101% 45 Tob Prod N J 6%s, 202 -106% 105° 106% + 114 
sa a8 24 1” | 100 80° 23 “Do' gente, 1985.0" -— 2 om 4” 
88 + 4 | 100% 97% 10 ‘div 58, 1935. + % 
y 4 L Do Wn div 5s, 1935. 100% 100 100 
s : &@ 1 67% 2 Tol St L & Wn 4s, 1950. 7 ; 9 
cout oe — * % mh 90% 82 5 Teronte H & B 4s, 1946....... g Hi to” 5 % 
9915 %& 45 37 12 Truax Tr C 6\%s, WS a ocaas 45 43% 43%+ % 
1 2 93% 83% 15 Trumbull Steel 68, 1940......._ 92 91% 91 %&% 
1 
12% qi i= M% M% 105% 9614 4 
é ¢ 49 UN E L & P 5s, 1957. 104% 105% + 1% 
1% | 105%102° 31 do 5 ; 1% 
sis te 101% 100% Union Oti Cal 5s, 6. i938 ‘i ise 100% 
+ & | tog rong 18 Do ge Amey ets: ww... “MON 100 tog | ‘ 
9 1024, 99%, 160 Union Pacifie ist 4s, 1947. : ; 
19 + 93° 8214, 70 Do 4s dleety - 102% 102 102% + % 
’ 7 ou ae” Ge | etal net ta a H 
4 Do ist 4s, 1951, asst 4 3 ‘ : 84 + 1% 99" 89% 64 Do Ist ret 4s. 200s. erececeee 97% oo $ ¢ 
$3 aH New ; 5lgs 1940...... 36% 8 : + s 78 Phila Fl Co 4s, 1971 .......... loot +45) a + 10812 10242 5 Do ist ref 5s, 2008. --. 208 1 + 2% 
103% 3 Newark C Gas 5s, 1948 -106 106% + So . ul Mee 4 pdhbeepeeeneenn tt tt wt eal 3a at 3 —_ 3 United Biscuit és, 1942........ ‘tos 105% 1054 "a 
66 ew Eng RB B 4s, 1945 - 80% 28 “3 26 & RC & 1 be, i973... 27): qi, @2" @2— 3” | 102% 100% 2 Un NJ ER a Cae 106.7, a hs 
te 8, 18 How BS EP it co ised ing 110% 111% "iy | $8, 30% 26 Phil & BC & T Se, 1973... -.. S34 a - i % 100% Un N JER & © 4s, 1944.02: 102% 102% 102%. 
10644 101. 27 Do 4%, 1961.......... 1 % 10 5% 4 H 305, 41 Philippine Ry 4s, 1937 ........ 30% 30 30 124 82 8 196 U'S Rabber Se. 8 penncreen , x we 24+ 
#0 41g $2 New Or Pub se, A. ios2..-: Som So be — 3 5" se} (Pitte & wy ys, 'B. 1980... a 3 ; 196m <e 72, Si% 36 Utah L&T Ss, A, 944.2000.) 7a & 24 
112 Do 5s : 55 56 — 2% . 8 , B, 1999..... en i os 2 tah P&L 5s, 1944.......... 75% 73% 7 24 
72% 574 7 New Or Gt No 5s e ef —1 36 15 | Do 4%, C, 1960. ......-.-... toi g% 106 106 «61 «(Utiea G & E 5s, 1957, reg 106" 108" 190" 2 
New 0, T & M 58 7 wm —1 104% 1020-2 UP C, C & SL ans. B, 1942... “109” 108 102 [| 2h we..,.....3.20: 108 108 108 
32” 19% {6 New 0. T. zy i % 101% Do 964 , 104% 10444 ‘J 38. 18% 45 Util P & 1. 5s, 1060, w w....) yt : 
oa ong Do 5% 1947 
33 204% 25 Do 5%s 29 20, $ 104 104% sa ——_ Se | eee VeRnete ene reas 33% 3%-— % 
102, 10% ot NY a, ae 104 10s + | 85 62 23. VANAD cv 5s, 1941............ % 
73% 111 Do 4s, ev, 1998 8712 88 Ry + oa 104 96 14° Va El & P cv 548, 1942..°1° |" 104 a 02% 103 + % 
75 60 Do ref 4s, 72% 73% + % B® 27737 | .& 6 Va Ir, C & C ist 5s, 1949 1” 
75 6 226 Do ref 4%s, 2013, n 72% 74 + 51% 4 50 pit 1 101% 981, 1 Va Mid gen 5s, 1936........... 191 101 101 ' 1 
T% 79% 108 Do 3%s, 1 = 45 * Pt 0% — 2, | 1044 4 agt Va Ry & P 5s 1” Sep a H if 
7 a wy 4% 0 Ree + 
R. S 166 > 7 aa 100 ©6100 # pd 55% “— i” 105" 99% 6 Do ist aa ‘oan: aie me + ¥ 
100% 85 134 Do deb 4s, 1934 100% 100% 59% 571, 58 2y, 81 7 34 Va S W ist con 56, 1958..." asf jl 
96 80: 530 Do deb 4s, 1942 bd 1 1 5 2% 12 V Cr & P ist 414s, 1934, as..." ty et % 
oot 33 = 105% 105. 105% + % 
4 66 2 #£DoL 8h 3 75 7% .. ost 108 1053, + & 27% 15% 66 WABASH 4%s, 1978........... * 24% 22% 23% 4 
a) oe | Be ich Cc 79 » ly 99 ~=— 98 99 4 89% 60 EOD TOE OG, POND ooo sc peccces . nape 88 Koi, « 1% 
87 70 1 v Lb, % .. 96 94 + 1% 73% 564g 56 Do 2d 5s, oa . 6 66 68, - i] 
98 85% N Y. 97% + 1 8844 8714 Ha M 27% 15 9 Do 5s, B 76 . *25 20 23 # 
ie Belge Be a. ue if By og Boe B ig aa Been 
R t 38% 36% 38 + % 15 a “E Saeseere: *25 23% 23 
6 4714 356 Do 4%, 62 : 1 27% 15% 35 Do 5%s, 1975 : 
102 96 2 N ¥ Conn ist 43 a 101 ; ; 99% = 4 : vA = 45 1 Do Om div 3%s, eee be 23 = : 1 
Doel 92 92% 4 114 i Do 5%s, 1975, ctfs......... * 201, 20 
18 Do ist 4s, My 62 + %& 102% 1024 10244 — 42° 21 31 Walworth és, A, 194 ; 4 : 
ug 109 35 NY r iors 107 113%+ %& $5” ‘rl 1% 30% 12% 10 wee 6%s, 1935, 'w a sate 4 30 FH 1% 
. ‘ 38 $7 98 +1 1) is arner Br | i Sete 56% re 
108% 105% 25 Do 5s, C, 1951......... F ios ‘ 84% 85 — 1% 2 1 1 Warner Co ¢ 194 44 - ee = 5%: 
99%, 32 N Y G, Ki, H P 4s, 1949... ..103 1038 103% + F ee 2% 16 Warner-Quinian 6s, ‘1939... || 39 3 ee + 
112% 107. 37 ~=—s—«dDoo: «Sa, 1948................-- 11d 112% + 33% 30% 32%—1% | 107% 105% 2 Warner Sugar ist 7s, 194 107 { 
1 NY & Green L 5s, 1946...... 2 «82 83 : * 328 31% — 9° 6 42 36 Warren Br cv 6s, 1941. 58 aT scx. ae 
gh fe NY. 4 ED diowp Ss, i943... 95" 93, 5" + 5 85% &” u's 2% | 104 98% 10 Wash W F ist 55, 1939, Os 10s 
ie . * es 
84% 75% 4 NY, LE W C'l 54s, 1942..... 84% 84% 84%+ % 104 102% = +2 107 108% | Went eee at oe 000. 110 108 110 1% 
oo 2 ferege weg Be ss tic Me™ Mort on | tony toe 1 Se at 6 aah we 
P ‘ ereses 5 Me 20% — 1 Do ist 5s, G, 1956 saceccsecns 10 + 
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FINANCIAL NOTES 


Charles E. Doyle & Co., 20 Pine Street, 
New York, have issued their monthly guide 
to New York bank and insurance company 
stocks. 

Estabrook & Co., 40 Wall Street, New 
York, have prepared a review of the Trav- 
elers Insurance Company and a list of State 
and municipal bonds. 

The First of Boston Corporation, 100 


Broadway, New York, is distributing the 
March edition of its booklet, ‘‘Quotations,”’ 
containing current prices of more than 850 
different securities arranged in groups ac- 
cording to price and type. 

Frank C. Masterson & Co., 25 Broad 
Street, New York, are distributing a list 
of prices of approximately 2,500 stocks and 
bonds frequently traded over the counter. 

An analysis of the condition of three de- 
faulted joint stock land banks and an esti- 


mate of the probable liquidating value of 
bonds issued by them has been prepared by 
Cc. G. Novotny & Co., Inc., 8 Broad Street, 
New York. 

Otis & Co., 120 Broadway, New York, have 
prepared for distribution an analysis of the 
Republic Steel Corporation with compara- 
tive balance sheets for four years. 

Charles E. Quincey & Co., 24 Broad Street, 
New York, specialists in United States Gov- 
ernment securities, have issued a copy- 








righted booklet recording the maximum and 
minimum price spreads existing during 1933 
among the various Treasury issues. 

R. H. Rositzke and Associates, 36 West 
Forty-fourth Street, New York, have pre- 
pared a chart showing how to determine 
sales quotas, methods for developing stand- 
ards of operation, the factors in a proper 
budget forecast, essentials in controlling 
distribution costs and the requirements of 
good financial budgets. 
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Transactions on the New York Curb Exchange 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 








Range 1934. 
High. Low. 
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Transactions on the New 


York Curb Exchange—Contin ued 






















































































































1934 
Low 
. Net 
2 Low. Last.Ch’ 
meet Pett, enon. tances, aim, | Bane DOMERTIC BONDS 
‘we hs ypewriter, (cas) e: =} m sy oe sigh. Low. Last.Cngs. $1,000. fat Low. 
Ryan Consolidated...-------- th 12% 100 i” 59 ALABAMS POW 5s, A, 1946 83 a" , .Chge. $1,000. = . aa Net Sales in 
*. 50 + % 6,700 o% 51 Se, 1951....------+20°"° 81% 80 Su + 1 19 40 Gen > U 6%s, 1933 . Last.Chge. $1,000 
1 60 17 | 140 314 gt —6 
a x 69% 70 ae ain 15 55 o% +f = ; 4 = Gen wefrse = s 
a 3h _""s 12,000 101% 95% Al 70 70% 1| 61 40 Gen vous G 1937, ¢ o = 114 
ss 1 3% a tee s 01% 100% 105 “y Bl B 40 Gen WW, Oesa, 1978: -e Ri 
‘ weer 
a” — 2,100 1 Am % +1 1 9% 50% rgian Power 58, 1967 6 +3 17 
1 + 5,600 =. Ss = Ce Pow 5%s, 1953..3 1 - 59 94 Gillette Saf Baz 7 +1 
¢ = 1,500 BY% 30 6s, 1940.....-.---- ee 1 1% — ort jen Alden Coal 99% + 4 a4 
18% 18% + 1 Ale Com’ty Bow Sis, 1953. 1% 1% 1% + 192 Gide is 41 
% % “400 | 2 10 Am bss ye 1953-5 4 3h 8 17 | 102 95 en Co 548, 1935 —? an 
36 = 400 | 86 73, Am G 6s, A, 1957.... 124% 10 —} 10 | 22 1 chaux 1006—Cte- : 
= oh Rs % wmo| 30% 14 Am Gas & Doe se, : 10 —2 18 6 Grand (F & 402102: : 
23 «2 424 +1 200 4 2 as & Pow 5s, 1953 + 137 : Do 6s, 1948 18% 19 — 2 
% %& - 300 67% 4 Do 68, 1939...--. _ 104% 100% Grand T 25 2 21 
3 1% 2 2 +i1 rr be 414 Am Pow & Light =, 2016 31 = 81 Grand — 6%, F, 104% 104 +2 25 
A 2% Am Rad 4%48, 1947. "y 100 93% Gt N nk W 45, 3 y+ 4 
40% 53% 55 % 400 89 Am Failing Mills 5s, i948... 186 | 103 94 Ner Pow 5s, 19: 79 24 
1 Sh SS ty “aon 117% 101% |, D9 Sng, ~~ e 03 9408 Ot OW ara tay Se, A, ios + 1% 
Am yp ABBE. .~-----eee°* nv A 
24% 1 a 94% 76” Appal Elec row a 107 105, 101, Gulf Oo Ghat: test 2B 3 
10% wen na Pa q 1,500 | "3 ee ty 121 a5" 66 Gulf St Util Ss, A, 1956 103% + | 
iS So e+ tio | Ty Shy Aeeo mice 4 Lt 5s, +2 2 | 102, 99, HACK WAT “an 36 
aye -— e 1,000 a Acoso ES 1953.......- +2 on | 108% 200% ae & = 1977.10 101% 102 4 
% 9 er 23° 2% 3 +1 ¥ 24 10 Gas & 44s, 1948.. 21 _- 124 774 61. Hall Print 5} Se es 10414 1 +i 
176 156 a = te 130 | 2% 1 = ss, 1980 a1 + 24 | 101% 100% Hanns, at Oss mai TH — 5 3 
a” ‘oe iw +3 "| a ni De ss, 1968... zi% + 3 513 om J Rubber : 74 101 + 16 
4 aR 2 =a 1108 22 4 Do 5, 1988 a tgs due eee ® 2 a | ones te x -} i 
107 Se Am TrelanPiat (ki % - 7400 OL 12% Do 5%s, inv = 3 Do 6 64 «64% — 4 3s 
4 107 So New Eng Tel (6 Oc) 4% S%e+ 15°00 53 Asso » I 23% Houst 46 -_ 
= 3 Sou Cal Ea pf, A si sees 107 191 107 + a4 95 Boy Asse vce | - ihre Do ths. D, 03 + *s 
pf, B (1%) ------+-* - 2 St 24% — wil Asso Tel Ut aa D0, a8, Ee oe 8 +h 26 
a bh | Do, pe CU) oo: 21 Be ivy — i ak Do Sua, © 16 —1 Oo cuyer Fa oo 133” + 2 bo 
ee Gee -+.---0 °°" ae - + 
\% *Sou Nat ee vencese ees: :-: 1 = 300 oe ia Do 3 3933 15% — 1% 4 tbo és, B, 1949 SS Tea% — 1% 124 
1 GOB ...---220*8°** % 100 60. 44 1933, 2 ++ 61 49 
yt “G Sea 1} eee a a” a: sou | 70% Oe a 7 Sus as s7% IDAH . +1 9 
43” 60 seein 8 Oot anaes | 1, 12> Roo | sr 7 it 82% Nor $euh Ot +2 15 
1% May. r 114 15 s 100 105%, BALDWIN LOCO 6s,'38 37 97 : 205 
z “Standard % TT + 3 82 14 Do "938, x W.. , ww.129 129 +1 2 oa + * 9 
un 4 Stand Cap * 1% 200 i 107% Boe Can’ 3 + 3} roi er 70% + 1 5 
32% 28 Stand Oil, a 2 | 1 Do 195 re 434, Do 58 ae 1 
17% 14% Stand OW, 28% 50 101% _ Do Sa, C, 1960 106% + 1 7h 21 
1 — 5B ay ao 105 106%, + 1 ork 81% + He 
88 TT ew’ 16 — % 2,600 95, 70% 113" — 1 54%, 100 +1 11 
10 one i "300 +3 9 +1 59 — ih el Me 7 
7% land Pw 7 +2 a Be sl 1 73 78% -- : 
KP £- Ba iaj o% — 1% 300 104 a= a 47 Ind Hy +"% w 
2 oueand 23% — Be «200: |: 106% 104 105% + 25% Ind Ser 6 61 +2 : 
1 & ‘Starrett * Ki) 103: 51% — 24 36 +1 
8 i sites 42% im ust i, tae Bit & 
1 . tl P 1 
1 3 § od 100 104 102 CAN NAT RY 7s E, 1935 ad sou o1% + : +4 
10% 8% he 100 | 115, 102% O8e Nor 6s , H, 1935..104 103% 103% 83% | Do 7s, se 
Bm Of - ia | 38 Can Fat pw 5s, A, 1963... 5 100% 115 + 5% $4" Intl Sal a a 5 
41. 35 10% + 1 175 781, 10% *Cap Adm 5s "A, 1 1953... -- 91% 91 91%+ 2 4614 Inti Sec 7 — 1 
. oo 4% — 200 | an sOap, Aden G8. o 19660... 1% 78. + 67 96) ut 45 
30% iM ial 100 1 100 Caterpillar T ie a neeee® 69 68 69% + 41 19 72 + :* = 
4 -_—— 3,400 103 Cedars RM & P 5s ae 100, 100, — 286 Do 6s, 53 54% — 411 
49% 36 16% — 3,100 105 16% Cent Ariz L&pP "4 7 198% 107% > % 48 Interstate P “4 44%—- 4 26 
‘ — $ 8900 | “2 100”, Cent Lil Lt 58 + @ 42% Do 43 51% 30 
my % 100) 68 aap OS = P 8 5s, = > 1 es Sf % 25 
2 _* ff Soa 52 Do $8, F. 286" +2 +3 1 
1 400 | 6 4 , G, 1968...-- Pt My : 5 
+ 3,200 Do H + 1% 41 
am % o% + ute Sh te. Do 24 ” 
ie ’ 614, 41% Cen o* 21 
oo 662 «CT * 2,300 1 89! ‘ 16 
+ 57 Cent ule <ANYV . 
% 2 s**t "Bf St eet ner Se. oe —1" 100" JACKSON Sus. 5s, '42 40% 48% 008 ¢ 15 
2 3% 2,500 4644 27% Cen Sta El 56% =: 83 Jamaice OE L Ss. 1955.103. 102% 10 es 3 
1b % 2— 18 e. Sy oe ate BE 40-1 1% ,Do,*¢ C, > 5 ah 8) AT 20 
30' 1% 4 + 3+ 4 ait s Chi Dis gous ey ‘% ones & Laughlin 5s, jaag | 104% 104% 104% dis 18 
23” 23 —2 2.30 ne SA% cn’ rem Teal yo” " 84% KANE GS Ps : 81 86% 87 — % 21 
ot oot + 2 2,900 a = Chi Rys 5s 71 eo 73 o 5s, B, 195 4. Oe eene® 96 96 96 + 1 
4 700 49% on Ry 50 + 60% s Pow 5s, A, 1 ES seh wo 87% + 3% 19 
' 50 Service 57% + 58 Kentucky Ut 614s . i948... 71% 79 he 26 
% %-% Wl ee SE, baansses 45% — 41 Do $s, H, fete + 1% @ 1% —3 8 
: 9 ai 700 | 75% 5 Cee SG =. * 10%) PO Stig Deo one s & +m 2 
i ae 9 —1 2,100 48 27 Ga = 1 Kimberly Cik 5s, A, 1943 +3 31 
4 10° + 1/200 4 Cities Svc TH + 8214 G Coke 55, 194 -8 7 - 31 
2 ™— 1 "700 abed 108 one Ee 2 — $44, Do 5%8, 1950..---- ° $M oa +1 98 
3 1 1 . is 7 106 Do Ay 106 1 e 5s, 1945 "300 (99) +1 64 
1 1,500 | 110 A. + 45, dp ctf 100 + 19 
Hi oH ie Ot "100 | 104 105% DoE 19% 1008 + * cape _ can » 
34 . 10,300 ati with Edis ‘3 
2% 3%—- ¥ 92 Do 5s, B 102 104% + “a & 6 — 
: af 31% 34 * 38,C00 96 84% Do 448, 102 ted + iy 98 «98 = (88 3 5 | 
oat a + 3298 oe 86 Be Age 4% 95% +} a ee: 
% rs 1 Pian 9,000 RR Do % ¥ 95 +1 81 11 69 .. 17 
¢ bo = ae | “Eh tee 7 S et metho 
2 ’ Com . 88 9 
% 7 pt * 4"? oo” a = 1,200 sah 38 Comty Pe & ie isd: - 78 ™ te +2 4 108 1064 | 1, 22 
. 32% 32% 32% + 150 Conn & Pw 4%, C axa. + 100% + 1% 
1 1 1 106% 104 Do 56, D, 1962 ’ C, 1956.105 104 105 + 1 1 1 + 18 
* Do wW - 100 91% Conn Riv Pw peossseseu se 1 1 4 4 , 104% 104 hal 
9% ue Fell Ge, B s0c)....:-- 2 + 'de 2,800 | 108% 102, Coe Gas ws 44 A, 1952: -: 102% 101% 102% +» 101% 90 Louis 88 "sit — 4 > 
2" 14° 8 & Int See (S0c)..----- 9 _, oe 102%, 101% Con Gs; Balt 470, 1054-5") et, 106% + a | eth 62 Do te. y G 101. 101. 101, — a 
00% 53 ashe tat Of Soe 2 1 w+ % 30 | 107 93 Con Gas, Et te Balt 4 +7 1 + 23 . ; 9T% 2% 97% + 48 
oon ideas pt (atd)..:--.--- sss (S38 Do 5s, 1939.....--- paes 100 100% + =| om 38% MANITOBA PW ® 
se te eee o..:------- a os” 43 300 % Con Gas Ud 4, 4 Pty (ee 17 +1 3 | 2. om Do sag Tat 2 ca 1951... Sh yy Bet 1 48 
° stores wt Xs 300 | sam Se Dos tte Hae aig. ec ae! a ee RE ee 
3 sh 4 tg Sto | 198% 102 Consumers, Fower S48 Sob8. 10am 201 Sm 90° 70 Mem Fon 40, E, Said... be” 88 ae 
, 1936...---+----° - m 45 — 
st ; : $00 102% 101: = FY Lr 5s, A, 1958 a 4 0 a "36 $1 Bx Mid sts P : * heeeriiets 90 9 90% + a 
2 oa i We “50 pay ry SE aie. a 101% 102% + i) Sou MiG y Rs A, i045. ... 50% ST & ; "3 
3 1% 1 =o SO ss Co 5s, 1940. 5 8 8' + 2 10 5% Mid West Util 58 67 +1 B 
‘ “a i 14 — % a a* Crucible Steel Ss, 1940... ....-.90 ¢ 4 - if 48 rs = =. 1938, ¢.0.4 . % R- 17 
> 4 + 103% 98 Pack 5s, 1946.....--- 105 ae uz | 2 : , €.0:0. ae seat 8 
33 - 36 3 + : 400 Do 1937 104% 105 + 93% Milwauk G Lt 4 . Bi Bie 1 
: 1,800 03% 98 Cop CP & L igs, 1966... 103% 1 103% + ul 85 73 Minn Gas 4 348, 1967...-- 1 100% 1021 + 1 1 
5% 48% 4 ag 250 ° 44%s, 1956... 89 39° + a = 101% 100% Minn Gen i. =. soees 85 84 nd = 
; an oe 4 4” ae 100 bod 190% DALES P & LT 6s, A, ‘49. .108 es ae & L 4%s. 3934... 101% 110% i + 11 
ae te he mages art 8B ey SO wh a Eom eth B 
1% 10% WACO po 1 + 200 | 103, 9 Denver G & E ba. oe 106% 108 1 a a| % $y Diss Fow & 1é Ss, 1957...--- oy Sl 51% — 2 29 
18 — 4 aE 5s, 1046...---- 02% 102% — 95 és, 1944, ww. 96 o 44 
wg 7S peeletereerennats 48 ig su — 6.200 DerPy is Gas 6s, A, 1947...-- 14% 73 14% + 2 S| 104 NS044, XW oe igce ss: oot Se" + os 
5 oe teks a... i or 300 a 1950..°.... act 98% + 1 20 | “9% 70 Miss Bi er os igsi.! '104% 95 + 30 
™m J BEET cecssonsnsts . - 3.2 ai § 3 Det Int Bates “O's 4963.0... “7 ate sis 2 Fee fiat. oem a eo — 62 
StH 43. Woo et a) Reith gale atm 2 xo | 3 Bo’ Gin 3958. €.8 Bo ie ee a Ee wet on ce 8 . ee 
Too ee ” 6, De® mee 4...::: 1 ee ontana L, H » B, 93. 78 + : 
1 Deeem (SW) Ce .----eeee 16% 16% 105 — 2,600 3 2 Disie Gull @ he. ° per % 8 ao z insip 103% D0 Ss. 3, Fedele 51.108% 107, 108 + i 
- Duke . , 1 R89 a 8S 3 ays, i987..-.--- + 
~ Bog By ae | See Sie gy 8 aout "x | IBS BE egg nit co 
35 9% % -- 100 101 10% EAST UTIL INV 58,A,'54 03 os Do 5s, B, 1957. A, 1957... 103 1 102% 
72% 63% a 3s — 101. Edison El Boston ww2 21 2 100 esscccccosess 103 1 105 
a % wet Tae + 2 we | Gg “alt lee, Se ASSt TT aby wag ity | | 33 MS Retiete ee. A. 8 iis soy 0% 99% — 
72 #665 69) 71% + it 30 Elec Pwr toot 1 +“ "\% 2 74 4 Do 5s, B 3%, ° 71 nm — 3 
72 1 +4 35 be Elmira W, L & EB 5s, 1956 30, 40=~— 2 ww 100% 97 Noses Tea Sa, 1988. -.-.->- @i (él a 53 
11 ry 200 46 Eoevare Dis Ei 5s, 1952. sp of t* 4 | 102 7% Nationa serv 09,'18, cod... 100% 100, 100% + = 
owiiiame § + 1,100 86 a > & B dis, aoa. bid 2% 6 + 31 91% Nebraska Power “des Yost. 14% 1% = es 
Woslwh (FW) 8 nee) 00) 4 bee 2,200 Light 5s, 1967..-.------ ie 4 3 Tr 0: Bre Bo, 1948 eee ee oe mu 
7 “ 7-10c) 24 q 84 32 15 ro 1 oy cea + 15 
i Mw tkbHT E100) ae Sa Formeceregte He ‘2.81 7 13S Rew Ametcrane & io iy oe, 
50% ae O97 eee $3 ft es 1948... 1 34% — ;: 7s 30° Do Eng  # © Gee Sth. at ne , ae “5 
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Transactions on the New York Curb Exchange—Continued 























Nl 
Ran: Net Sales in Range 1934. Net Sales in Range 1934. Net Sales in 
High Low cong High. Low. Las'.Chge $1,000. | High. Low High. Low. Last.Chge. $1,900. | High. Low High. Low. Last.Chge. $1,000. 
00% ‘North Am L & P Se, 1994...100 100 10C 1} 105 103 San Diege G & E 5i%8, D."60.105 104% 105 + 2 13 65 46 West Texas Ut 58, A, 1957 61% 60% 61% + 1% 95 
' st Anat case 98%, - 22 95 75% San Jong LaP 5s, D.’57.... 95 911% 95 3% % | 42 25 West News Det 6s, 1 39-39 3 27 
Do 5s. 1936 96% | 1 39 12 7 Sehulte R E 6s, 1935, x s..10 10 10 24 | 86 65 t Un G & E Sigs, A, 1955 $44 83% 84 23 
oer 25% Do 5%s, 1956 + 283 84 72 Sert (Ef WwW) a fades $2 88 + % 13 | 103 101% Weatvaco Chie 5%s, 1937....103 102% 103 % 5 
35° «20 Nor Cont U 4 3 41 Seattle Lt Co 5s, 1949 36% 35 364+ & 47 | 102% is Elee Pwr 5s, A, 1954....102% 102 102... 10 
92 7i Nor ind Gas 2 1 79 471 Servel, Ine, 5s, % 75% 754+ % 2 85 rn Wie-Siion L @ P 5s, 1944.... 85 82 85 +4 5 
7 54% Nor Ind P 8 . *% 32 88 72 Shaw W & P 4\%s, A,’67 86 «88 2 75 76 «658 «Wis P & L 5s, E, 1956....... 74% 74% 74% .. 1 
ist 55. Do 5s, D, ‘4 29 88 % Do 4%s aging 88% 88% + 2% 3 %5 wee 3, F, 1958 sana” 15 734 744 + y 2 
7 50 = dTDo 4%s, E, + 2% 95% 82% Do 5s, SERS 95% 94% 95% % 20 9 iy Wis Sv 6s, A, kanes 871, he + 
+ 1% 35 88 72% Do 4 SOI olaupa cot + 2 50 
88 as RN onte Te ‘ a BR oe = — i a a Ses - 90% 4 * 2 = 93 76 YORK RYS 5s, 1937......... 91% 914% 91% .. 18 
83 73% North St Powe Me var Pw 5s, 1957........ +1 y eae ; 
90 71% Do 5%s, 1910 Hy 60 69% 43% 8 Ea P&L A ... 61% 64% 67 + 1% 196 FOREIGN BONDS. 
80 654 A. 4 LA) 5 | 106% 102% Sou Ca’ Edis 5s, 1939 10614 106” 106 1 21 
4 . ee t ag P uy : 
224%, 12% Northwest Comes 6s, A, 1960 21% ‘ 3% a =e 93% pe 5s : 4 svenee +9 1036 104% + 13 6s = } 15% pocorn mi | © Swe. A&O 3 ” 4 20% ies = 
21 4 . , € >  e2.@ | ae) Ge BO Be BD cécccccecescss “ + 1 ee et ’ 
70 50% N W Pub Serv 5s, A, 1957 — ™% 18 | 104 93% Do te vice cscuhe [104 10244 103% + 1% 57 | 45 29% Do Ty%s, 1947, st ......-.. 43 419% 43 -. ” 
191" 89 D $ {os en lp ape o vi 101 + rt} 3 16 %& CAUCA VAL COL 7s, 1948. 133 13 6 
42 0 58 _eneilinpepe arate: 101 + 44 ‘AUCA VAL COL 7s, 8. 13% 1% 19 .. 
oo ih Gamen SAe ce Ss se 12 «128. | 101 96 Sow Gas 6 B- Wisescs 101 101. 101 + 1% 2] 7 43 Cent B Gmy 6s, A, 1952... 59 54% 4%—4% 16 
100 85 Ohio Power 4 2 127 | 105 101 Sou Ind G 5'48,"57..... 105 104%105 + % 4 73 SO Do és, B, 1951 ............59 3 SB .. 15 
104 Do 58, B, 1952 1 19 67% 51% Sou Ind Ry Co 4s, 1951 64 - 6014 60% — 3% 7 63 43 ‘Lent Ger Pw 6s, 1934 .....63 60 61 +1 35 
Ohio Pub Serv 6s, C, 1953 + 1% 3 194 1 52 15% 8% §Chile Mtg Bk 6s, 1931.....134 13 13... 18 
914 634, Do 5s, D * % \ 32 6s 3 3 26 19% Col Ag M B 7s, 1934-47..... 24% 24% 24%—1 4 
91 Do 5%s, BE, 1961 3 4 20 62% Comz & P Bk Stas, 1937 .... 6216 59% S¥%e— 2 69 
91% 73% Oklahoma Gas E 5s 8s 31 - } 1% $9 75 64% Cuban Tel 74s, A, 1941 .... 74 73 73 —1 11 
Do 6s, Aw + + 
Okla P & 56 | b+ 2 19 | 85 19% DANISH MUN 5%s, 1955 .. 82 82 42. 6 
% Sty Oswego Falls és 60% * % 40 1” w % * Senet : te wee. aes. : 60% 67% * r % *4 
7 . Wy enmar| tg , 1 - a & % y 
91 77 PAC COAST POW CO 5s,"40. 91 90% +1 25 ° Staley Mie Ge ms = * 5 ) 
109 101% Pae G & E 6s, B H 2 = 74 43% Stand G & E es, 1935, ev rH} 65 68%+ 4% 43 83% 724% BKC’LE M'RELLI 6%5,A,"53 $2 81 #1 2% 4 
105% Do 5%, C, i ae SS | 73% IE aati o6.s daerece 664 68 + ¥ 86 92% 80 Kuro El 648, 1965, x w .... 39% 58% H+ % 26 
100 i Oe oies7 164 aK = Do 6s, 1951 50% 48 49 —2 57 43% 29 Kuro M & In 7s, C, 1967 ... 4314 42% 43 5% 4 
, », . g oO ” 49 4 48% — 1 
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4 S ones 8 a”: = a3 | tie 87% Do 4p, 19%) «2... o ot, 73) 4B 12} 58% MME osc sccccgucsecs 55% 49% 49% — 6 100 
57 . F, 1” 92° 73 Do hee RR 91% 91% 914, 4 1% 7 73 57% Gesfuerel 6s, '53 xw......... 58% 58 58 + 12 
70% At 4 Penn © Ed 6s, A, 74 i7 | 103, 9 Swift & Co 5s, 1940... 1)! |: 103° 102 103 + % 105 
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9 He nome To sec. +d am 3 75 55 TENN EL POW 5s, 1956 .... 70 67 70 5 55 49% Hun It Bk 74s, A C, 1963.. 5314 53% 53% — 1% 1 
108 103% Penn W & P So — MH 44 Tenn Pub Sv 5s, 1970 |... 60 %, — 5% 25 . 
102% 9544 Do 4%s, B, 1968 + 23 61 Sl *Texas Cit Gas 5s, 1948 - 60 59 —2 5 88 77 ISARCO yl 7s, 1952.. 88 87 87% + % 18 
79” 62% Peopies'Gas 'L. ts sa if 7 | 82 63 Texas El Sv ll TM 78 1! 50 | 74 62 Stal Superp’w'r 6s, ‘63, A.. 73% 72% 73%— 38 
95 Do 4%, 1936..: + 3% 2 24% 14% Texas Gas Util 6s 23% 21% 23% + at, 16 
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2 Peoples L & F 5s ~ "% rr 88% 6714 Do 5s, 1956................ 88 85% 88 + 212 57 
110% 106% Phila Elee Co 5s +4 9 56% Do 6s, A, 2022 .......-..- 7% 76 113 1 es 63% MANSFIELD Mas 7s, 1941. 68 68 68 .. 2 
108% 104% Phila El Pw + 2 26 79% 50 *Thermoid ‘6s, 1934 ||. ||. 75 «(71 1 4 7 64 Do 7s, 1941, x .- ++. 66% 66% 66%— YX 5 
fait 4908 Phiten ne . 7 | 76 55 "Do 6s, 1937, stp.......... 71% 7 7 — % 3 | 20 10% Medellin 73, 1951. .......... 154 154 15%+ % 1 
105% 100" Phila ty P: E 4us 4 2 6 69 50 Tide Water iter Ss, Be MB. o00<. ne m+ 15 38% 28 Mendoza 7s, 1951 ........ 37% 37% 37%— & 1 
85 74% Pled Nor 5s, A. +1 37 98% 4 Toledo 1962 98% 95% 98* + 214 294 36 «=.26%~=Ss«(Doo 4, 1951, stpd ......... 34 «33% CAC 1 2 
99% 93 Pitts Coal te, 1949" + 1% 5 4416 Twin cay RT Sigs, A, 1952 4414 42° 44% + 24 163 en a ‘co 
i 6944 65 NIPPON EL PW 6%, 1953.. 69% 68% 69 + 
ty SS Perens e ee =3 28 | 49 38% ULEN & CO 6s, 1944, st.... 46% 42% 46% + 3% 48 ” es ” % 
96 74% Potomac Edi 5s + 0 46 | 103% 92 Union Elee ‘48, BEE doses 103% 100 = 102 1% 56 17 8% PARANA STATE 7s, 1958.. 15% 15 15 — %& 23 
73, Do 4%s, F, 196 + % 11 | 103 101 Do Se, A, 1064 ........ 103° 103 «(103 2 1 84% 7314 Piedmont El 6%s, A, 1960.. 344% 84 84... 25 
105% 102% Potomac El Pow a 2 | 104% 95% Do 5s, B, 1967.00.22. 2! 104% 103% 104 + % 27 54% 40 Pomeran EI Co 68, 1953 ... 88% 30 524+ % 50 
104 101% Union Gulf 5s, 1950......... 1 3% 104 1 34 72 51 Pru 1954 . 58 2 15 
foe 2 Can +5 24 | 104 100 - United Ng 4s, 1949... /104 1024104 + 2° 8 ‘ ae % 
He 70” ‘Do os A, 1942 ; if % 74% 50 United L & P 5ys, 1959 . % 71 + 1 15 19% 14% KIO DE JANEIRO 64s, 59. 194 19 19 — %& 9 
60 45 Power Corp 6s, 1949...: 5814 55 58% + 2% u| Se Be oe ,. Se - 48 45% 46% — 1% 63 53% Buhr Gas 6%4s, A, 1953 0% 57 57 — 3% 3 
97 834 Pub S N H 4%s, B, 1957 ... 96% %%— % 5 , D0 GAs, 1974.............. 2% 49% 50 “s 24 70% 53 Ruhr Home 64s, 1958. 9 «= «58 A 3 
83 6514 Pub Serv N 5s, 1956 83 81% 8&3 42 52 56% 35% United L & Rys 5%s, 1952.. 52 49 49% — 2% 59 4 2% Kussia 5%4s, 1921 ..... 3% 3%— % 2 
81 60% Do 5s, C, 1966 ............ 80% 79% 79%—1 11 80% 56 Do 6s, A, 1952............. 5% 73% 74 % 13 4% 212 Do 5%8, 1921, c o d a. a— © 4 
73% 56 Do 4%, D, 1978 .......... 71 Mm + 1% 6 52. 28% Do 6s, A, 1973........, 47% 46% 47% + 4 10 5 2% Do 64s, 1919 ........ se % 3% 3%—1 31 
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62. Pub Sv Okla 5s, C, 1961..... 77%, 76 77% + 1% 14 50% 68 De sigs — seers DS 8 + 12 24% 18% Santa Fe 7s, 1945 ......... 24% 22% 24% + 1% 37 
81 57% Do 5s, D, 1957 ............ 8 76% 78 + % 15 OOS, 1939 ..........0- 88% 88 88% + 1 7 13° 5% Santiago 7s, 1949 .......... 2 11 12 «+3 7 
113, 103° Pub Serv N J 6s, cis... !.!: 113/112" 113 —C. 4} 9, @ Do Gis. 190... J = +2 8] 13 6% Do 7, 191 .............-. s 8 © i 4 
81% 42 Pub Sv Sub , An... 7% 71 71 i 20 9 ower & Lt 4145, 1944. 70% 70% 70% — 2 4 72% 60 Saxon Pub Wks 6s, 1937 ... 72% 69 72% + 4% 58 
67 
41% Pug 8 P & Lb A,"49 4 54% — 141 os” wae, +e 57% 2 9 | 58 48 Stinanes (H) 7s, 1936 55% 54 «(55+ OY 5 
a7 Do SC, i ae ipakees 528 50% sid > : aa | ite” Soy oe & ak rose Dt 2056. -- 200 1007 + 1% | | 55 a} 4s, 1936, ‘stp reise @ Et & 3 
a) 4%s, D, 1950.......... 4 4 48%, — 6 2 ese “ye aeeeaaias 2 ali ee 3 & Pere 49 464% 49 +1 33 
ye a aes raf i 29 #9 YA EL & PW 5s, 4, 1965 . e or 99 ~ 1% 66 50 42 Do 4s, 1946, stp .... 45 42 45 2 5 
EBEC > . + a rv a» BEMe coccrcce > + . = , . ° » 7 ome 
83% 62 G & E 5\s, A,'52 ragirsedim 81% - ~ a 12 73° 55% Do 5\%s, A, 1946......... ; Hi 70 707 + 6 as 83% 74 TERNI SOCIETE 6%s,A,'53. 82 81 g1 1 29 
28 14% REPUB GAS 6s, A,"45 9 . 68% Do Piehéeeduonae 68% 66 67% + 1% 25 65 30) «Tietz (L) 738, 1946, x w .. 65 60 wa 
25% 15 Do 68, A,45,c¢ od ...... 2 67 2 «413 WALDORF -ASTORIA Ts, "54. 15% 14% 15 — 1 28 84% T5Y% pa EL 8 75.'56,A.xw. 844 34 4. 26 
3 ‘e+ eenbet. 4 #1] 16 10% Do 7%, 19%, cod......... t . see BOQ St 58% + 
47 3p Rom © Pw 5s, A,"53 1 13 16 10% Do 7s, 1954, ¢ “44° 14 1 3 69 ©6955 «United Ind Cp 6s, 1945 59% 58) 5B? % 33 
108% 10244 Rochester Ry & Lt 5s,'54 108% Rs: 108% % 17 103 90% Ware Baking és. 1937 PERSE 1008 100 100% .. 54 69% 56g “Do 6%s, 1941 .. +++ SOM STH STH 4 45 
= omesen- seme ‘ 90 Wash Gas Lt 5s, 1958......") 891% 88% soi, + % 28 ae : =e , 
Ty w sys. 79....104 102 104 2 193 92% 4 Wash Water Pwr 5s, 1960... 9214 90° 9214, + 214 25 904 79% VAMMA W P CO 5%s, 1957. 90% 90 90 8 
3% St LG & C 6s, 1947........ ™% 9% 2% ly 15 70% 55 West Penn 5s, 2030.......... 65% 65 65 1% 5 Negotiability impaired by maturity. ‘Bonds fully listed on 
65 San Ant P 8S 5s, B,’58...... 81 79 81 4 51 76 61 West Penn Tr 5s, 1960...... 76 76 76 4 the Curb Exchange; others are dealt in as unlisted issues. 





News of Canadian Securities 


ET earnings of the Ca- 
nadian Pacific Rail- 
way Company for 1933 


were $20,826,106, an 
increase of almost 
$800,000 from the 


$20,089,985 shown in 
1932, according to the 
preliminary report 
issued by directors. 

Surplus for the year amounted to 
$2,695,972, after deduction of fixed 
charges, and compared with $1,007,881 
in 1932, After deducting $1,438,811 for 
pensions, the net revenue was $1,257,161. 
Pension payments compared with $750,- 
000 in the Ve ge year. 

No dividends having been paid, the 
net revenue of $1,257,161 was transferred 
to profit and loss account. In 1932 pay- 
ment of $4,745,138 in preferred dividends 
resulted in a net loss chargeable to sur- 
plus account of $2,487,257. 

Gross earnings were shown at $114,- 
269,688 for 1933, compared with $123,- 
936,714 in 1932; the drop in gross, how- 
ever, was offset by a reduction in work- 
ing expenses, which were $93,407,582 in 
1933, against $103,846,72S in 1932. 

Special income at $6,222,481 compared 
with $4,537,425, making total income 
$27,084,587, against $24,627,410 in 1932. 
Fixed charges were $24,388,614, against 
$23,619,529 in 1932. 

The special income of $6,222,481 was 


derived from net revenue on miscellane- 
ous investments, including stock dividend 
of 10 per cent and cash dividend of 6 
per cent from the Consolidated Mining 
and Smelting Company, $1,306,181; in- 
terest on deposits, interest and dividends 
on other securities, exchange and results 
of separately operated properties, 
$1,762,251; net earnings of ocean and 
coastal steamship lines before deprecia- 
tion, $2,178,836; net earnings from com- 
munication department, hotels, office 
rentals and miscellaneous, $975,213. 

Gross earnings for 1933 were $114,- 
269,688 and working expenses, including 
all taxes, were EAT, 582. 


Canada Northern Denne Corporation 


Earnings of the Canada Northern 
Power Corporation, Ltd., established a 
new high record during 1933, according 
to the annual statement. Gross earnings 
for the year totaled $3,690,284, compared 
with $3,456,772 in 1932. 

After all charges, including deprecia- 
tion, taxes, interest, &c., and after pay- 
ment of preferred dividends, the earn- 
ings for 1933 were equivalent to $1.12 
per share on 400,000 shares of common 
stock outstanding, compared with 90 
cents per share on 375,000 shares out- 
standing in 1932. The allowance for de- 
preciation was increased $120,000 during 
the year to a total of $720,000. The cor- 
poration’s balance sheet as of Dec. 31, 
1933,. shows a surplus of current assets 
over current liabilities of $966.417. This 


compares with a corresponding figure at 
the end of 1932 of $285,438. Cash and 
call loans amounted to $876, te com- 
pared with $52,352 cash in in 193 


Canadian National Railways 


The gross revenues of the Canadian 
National Railways System for the week 
ended March 7, 1934, were $3,077,471, as 
compared with $2, 416, 746 for the corre- 
sponding period of 1933, an increase of 
$660,725. 


Fairchild Aircraft 


A change in the capital structure of 
the Fairchild Aircraft, Ltd., to enable 
Canadian interests to acquire "the major- 
ity of the stock has been approved by the 
board of directors. The proposal is sub- 
ject to ratification by the shareholders. 

Hubert M. Passmore of Montreal, for- 


merly managing director, was elected 
president. 
Fraser Companies 
The Fraser Companies, Ltd., report 


for the year ended Dec. 31, 1933, net loss 
of $615,448 after interest, depreciation, 
depletion, bad debt provision and taxes, 
ne with net loss of $2,316,422 in 
1932. 


Howard Smith Paper Mills 

Howard Smith Paper Mills, Ltd., 
ported for 1933 a net operating profit ‘of 
$1,655,256, against $1,288,980 in 1932; 
total income of $1,676,489, against 


$1,231,245; surplus of $181,602 after 
bond interest, foreign exchange, depre- 
ciation, inventory reserve and adjust- 
ments, against $127,168; profit and loss 
surplus of $1,509,363 and working cap- 
ital of $1,893,083. 


Price Brothers & Co. 

Holders of preferred stock of Price 
Brothers & Co. decided on March 9 to 
hold out for better terms and blocked 
an attempt to reorganize that bank- 
rupt newsprint manufacturer. Creditors 
and holders of common stock had voted 
by big majorities for a plan of rehabili- 
tation submitted by the company. itself 
with the backing of a syndicate com- 
posed of the Duke-Price Power Com- 
pany and Lords Rothermere and Beaver- 
rook, English newspaper publishers. 

The preferred shareholders, led by 
H. J. Symington of Montreal, chairman 
of their protective committee, objecte 
that too high a price was asked for the 
underwriting by the syndicate of $5,000,- 
000 in new money required and that, 
with newsprint conditions improving, the 
company was now in a much better bar- 
gaining position than when it was placed 
in liquidation in April, 1933. They ob- 
jected also to a reorganization scheme 


offered by Bowater’s Paper Mills, Ltd., 
English newsprint manufacturers, and 
accepted by the bondholders’ protective 


committee. This offer was subsequently 
withdrawn so far as the creditors were 
concerned. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 















































































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL. RESOURCES AND LIABILITIES OF _ RE- : F 
PORTING MEMBER BANKS IN 91 LEADING CITIES in Reporting Centres Banks 
(Millions) see wd Week Batet (Millions) 
~All Reperting- —-Chicage-—-—~ | Federal Reserve nt Mar. 7, Feb. 28, | 1 cans: Maa. 14, Mar. 7, Mar. 15, 
Loans : Mar. airs - Miggs : g. Mart. Feige a Minas : Demnatats. incuees 1006. On securities i 733 Fy aie 
On securities.... $3,495 $3,520 $3,759 4 $346 | 1- to. wets 17 is part 766 All other ‘acess oe | 1483 
All other.......: 4,673 4,665 4,551 293 «(261 15 erecry Oe ase sites ae 
ostigadnines . cesonamies — = , ’ a (bce eneeent os been yeemeedal y 310 $3,157 
eae senses $8,168" $8,185 $8,310 $570 $570 $607 erees oN Investments: : otie as on . 
nvestmen ’ ’ ni ates Govt curities......$2, 6 200 
U. S. Govt. secur. $6,275 $6,249 $4,427 %533 $547 $161 i 71,641 Other securities eee pp RE Toot ett 
Other securities. 2,979 2.966 2,991 283 198 iP sae Pt te a 
a a , , otal investment » im 759 m 
eb. Sr $9,257 $9,215 $7,418 $816 $827 $359 119/443 2.078 | ve atshonte ote ba ~ - o- 
—_  -—_—__ —— ¥ , oans and investments | Sr : J 523 
Tot. loans & inv.$17,425 $17,400 $15,728 $1,386 $1,397 S966 123,620 130,540 eanenenee ae Se 
Res. wi _Bk. 2,467 2,271 1,302 ‘345 (333 132 545,621 023 | Reserve with Federal Reserve Bank. 1,170 1,181 669 
Cash in vault.. 231 224 559 42 41 165 14.973 MAGUS 50 o5.c5 sce cu daeate owes 41 38 85 
Time demand dep. 11,514 11,398 9,275 1,152 1,155 742 $7,116, $6,246,809 | Net demand deposits ................ 5,709 5,580 4,518 
ime deposits... 4 a 4.370 4,245 300 359 258 420, 2,963,681 Zime deposits GUS Tis. 675 679 740 
. Ge * . oar oy “gan eee ne vecnment po A pers rere, 
Bes bas teat. 1441 1,412 589 168 173 51 | Total outside N. Y. C...... 267 $3,695,703 $3,263,128 | ‘Due from banks ...-......02.0000022. "% " S 
Due to banks.. 3,331 3,187 1,713 338 325 130 ote: Comparable figures for same week in 1933 not i 1,495 1,414 756 
Bor.from F.R.Bk. 10 12 = 1,066 oe a 66 | available. , Borrowings from Federal Res. Bank. °... af 483 
Statement of the Federal Reserve Banks ae oe MONEY IN CIRCULATION 
(Thousands) (Thousands) CALENDAR ASSESS etre Pra FIGURES 
—Combined Fed. Res. Banks -——N. Y. Federal Res. Bank— Mar.14, Mar.7, Mar.15, 64) T T64 
Mar. 14, r.7, Mar.15, Mar.14, Mar.7, Mar. 15, 1934. 1934. 1933. 
ASSETS. rt 1934. 1933. 1 1934. Circulation .......... G32 £370,219 £363,816 
Gold certificates on hand and Public deposits ..... 12,244 21,811 21,267 | 
due from U. S. Treasury. ... $4,252,321 $4,152,948 $835,291 $1,254,192 $1,277,046 $264,404 | Private deposits .... 147,836 136,310 140,030 ’ | 
BE cdetoccuttvtmenitecsed  entace entame ME saccwe?. » Sante 457,060 Bankers’ accounts. - TLL 735 99,737 106,145 6 tT) si) 
Redemption fund—F. R. notes 34,044 34,163 mee 3,244 3,354 40,084 Other accounts .. ,101 36,573 33,885 | 
EE RED. niknocsdesasisc ces 217,411 210,841 214,726 52,346 51,493 69,694 | Govt. securities 78,594 76,729 71.910 | |e | 2 
ned ere EVR ooo "$4,503,776 $4,397,952 "$3,225,503 $1,309,782 $1,331,893 831,242 ae comme tees oe af = 0.0 4 $ 
_arergiatpyecstoapeeh ane se 11,495 11.111 170 3,101 2,808 170 | Securities ....:.:.:. 11,705 32. "028 17,532 | | 36° rT Trt 3 
Bills discounted : , : ‘ ee 388 81,801 78,318 » | re 
Secured U. S. Govern- ere 192,020 192,021 167,134 ee 3 
ment Db ea 12,607 415,117 769,973 . 7,512 8,042 480,612 | Prop. res. to liab.... 51.4% 51.7% 48.5% a | ” 
Other bits discounted seceses 42,28) 143,460 463,264 18,293 18,465 134,531 | Bank rate .......... 2% 2% 2% Z 58} 4 ++ +1588 
Total bills discounted..... 887 $58,577 "$1,233,237 «$25,805 «~=—=C#$ 26,507 ~—« $615,143 = 5 
Bilis bought in it in open mas ae: 37,459 46, 316 2,450 2,646 96,037 BANK OF FRANCE 2 | 3 
“nents pot 875 442 425,013" 165,518 165,518 156,338 (aliens of france) ake f* Y 
ececcsoce ee ecccescesese ’ * o 5 . } 7% 
Treasury notes ...... 1,068,318 465,084 357,561 353,344 += -148, 202 Mar.10, Mar.3, Mar.11, 56 She @ af +756 
Special Treasury certifs..... = ....-. =... rrr 1934. 1934. 1933. i 
Certificates and bills....... 920,702 999.937 278,676 282,893 250,696 Gold Sei’ Boog 73,980 73,928 80,823 | pee Ee 
Total U.S Govt. securities $2,431,840 $2,431,863 $1, "$1,800,084 $801,755 ~ $801,755 «$555,236 ght bals. abroad. 17 12 2,508 £ PORT! : 
Other securities .............- 653 653 5,644 143 5.116 | Neg. bills bght. abrd. 822 822 1,607 |_“Paron ro Samoans 31 1996 - a, 
Bills discounted with’ other Comal. bills, France.. 5,391 5,252 3,386 5.4'Zeauay JUN JUL AUG SEP OCT NOV DEC JaNFeBuaR 24 
ee, leeds | setangin a pees aa miekehe so ehea ae —143,800 Sav. against secur.. eth 3,040 2,765 1933 
put otal bills and securities. . $2,524,899 $2,537 459 $5.54] 21 ~ $890,153 ~~ $831,051 “$1,117,732 Seeders OC f-- Oe aseis Se aeT MONEL LN CIRCULATION AND 
F. R. notes of other benke.:. 15007 18145 17055 Boz ROT «= _a'igg | Tetalcred. cur. accts 18,792 13,037 19,771 MONBTART CO5@ GUGem 
Uncollected items .. 658 392,474 366,178 127,168 99,309 145,567 Siutiag fanéd Re 703 1.770 2,029 | Wednesday Figures 
Bank cemiess sesesesecece 52,431 52,431 &, 1,424 11,424 12,818 Priv. fe tine 1'838 10,983 17.481 | (Millions of Dollars) 
Fed. p. Ins. , Corp. stock 62,650 Saree 21,265 ae) =—tén tnt Total si ht lia bilitie 3. a’ 730 95.613 105.269 ——Money in-— Sitoeetary 
All other assets............ 50,965 48,636 52,647 ___ 30,951 29,555 —- 26,261 | Ratio . s pe nag 77.28% y 76.78% | Circulation. Gold Stock 
Total assets ..... epee ~7714,853 ~$7,525.986 "$7,261,322 ~ $2,340,232 ~ $2,331,483 $2,139,376 | Bank rate |... 1... 3% 3% Whe Ad- Unad- nad- 
LIABILITIES. ms ” Justes juste. justed. 
Federal Reserve notes in ac- GOLD MOVEMENT oe] ; 
tual circulation ..... cesses» $2,989,052 $3,002,345 $4,292,702 10,641 1, : Mar. 7 - 5,417 overs 7,556 
R. Bank notes in’ actual “ ” ee Week Ended March 14, 1934 ne Saes 7,401 
Circulation ..........seeeeeee 159,371 184,548 3,301 «51,541 (52,74 3,301 | Imports Feb. id eof 534s ia 
; From England OER SES I $22,346,000 Feb. Af 15,403 95,317 7.036 
3,454,492 3,312,787 1,963,780 1,358, 1,366, ee RE Pee tees sev orcncsees oto | oe Ss , 5, 4,333 
sa 408 agi 3,780 a.87 366,590 834,848 From Canada ................ 3,745,000 | Jan. 24.. 5,681 5,581 4,322 
ign bank . Y 4,024 23/040 3'217 1 6,668 ES arr 1,910, ys 17 5,706 5,643 4,322 
Special dep: Member bank. 25316 27988 40.300 1,414 1,472 ieee | Brom Holland ............... 1,772,000 | san. ¥0..-.... ware 5,684 4,325 
oon member bank ........ . 12'114 4,851 1,061 1,094 a2 | rom Mexico .............. 1,734,000 | Jan. 3 635 5,791 4,323 
Pinkesecreves 97,747 89,111 64,075 29,658 31,171 16,749 From Cuba .............. 71,000 | 1933. ‘ie iat nail 
“Fetad ~ aha i - $3,614,082 $3,480,900 “$2,123,739 $1,395,617 $1,409,118 — $860 10.252.000 | . 2 a ; i 
De ele areat itema::: "478,730 ~ ‘394,161 pet ore 19,926 ” 96,201 I cera seem ce ge eta $40,202,000 | Dec. 18....... Saas 3763 1333 
jurplus ............ “SIIIIITD 1381383 ««1381383««278.599 «= 4B217«««48.217.-«s«BS0g8 | GOLD RESERVES OF CENTRAL BANKS | Koy 29’ ests is $333 
Subscription or Fed ‘Dep. Ins. AND GOVERNMENTS | Nov. 22 5,597 5.654 4.323 
“ae 099 Ce 69,650 ee 21,265 re ene ee (In dollars of 25.8 grains nine-tenths fine) | Nov. 8 Be 3673 4303 
Called f payment on Apr.15 6,650 69,650 poe 21,265 SE “awake (Millions) | Mar. 15 323 7,269 4/25 
Ail other lidbilities.....-...... 50-115 40.236 ~=—28,085 -. «15,644 14/994 7,639 | Report Date 4 ’ —_ 
Total liabilities ...... «+++ $7,714,803 $7,525,986 §7,261,: eaten os Calendar Weekly Averages of Daily 
Ratio. of t total reserves to de- $7 $7, 322 "$2,34 340,232 $2, 331,483 $2, 139, 376 W’k Ended: Eng- Ger- Switzer- Hol- Bel- Figures 
posit Federal Reserve 1934. France. land. many. land. land.gium Week Ended 
note unbilities combined. .., 68.2% 67.8% 50.3% 65.3% 65.9% 44.8% | Mar. 10...2,898 935 75 .. 1934 
Contingent liability on bilis Mar. 3...2896 935 .79 355 319 Mar. 10 5,426 5,386 7,546 
purc for foreign corre- Feb. 24...2,898 935 74 362 319 377 | Mar. 3 5,407 5,370 7,411 
spondents ..........+.... ea $4,939 $4,931 $27,478 $1,776 $1,769 $9,179 | Feb. 17...2916 934 79 367 335 378 | Feb. 24 5,397 5,345 7,202 
+Re Feb. 10. . -2. 934 84 386 359 380 | Feb. 17. 5,400 5,335 7.088 
- Feb. 3...3.011 934 90 386 369 382 | Feb. 0 . 5,417 5,333 7,03? 
Comparative Statement of Federal Reserve Banks — fee SF Oe ee ie a 15,408 15,208 5,316 
Condition March 14, 1934 Jan. =. “3.026 4 9 .. 871 382 | [ * 5,718 5.656 4,322 
Gold Total Bilis TotalU.S. F.R.Not . ee wee ae eee mee | eee eens see : 4,823 
District. Reserve. Discounted. Govt. Gecur. inGireuln Ree Ast. “he” | De- oe US OL 8 | C1888 
ER $37,658,000 $1,514,000 $157.681,000 GAT000" $o8r823000 “Th. | Dec: cen tke CRS | Dec. 20 . 5,590 5,840 4,323 
New York .......... 1,309,782,000 25,805,000 801,755,000 610,641,000 1,358,667,000 65.3 | Dec: 18-.-3.018 934 93 386 370 379 | Dec. 23 . 5,588 5,855 4,323 
Philadelphia ........ 321,493,000 16,812,000 _167,120,00¢ "124" 213,067,000 69.3 | Dec. 9-.3.020 934 %% 386 370 379 | Dec. 16 . 5,607 5,784 4,323 
Cleveland ........... 365,897,000 3,425,000 213,024,000 294,460,000 244,219,000 67.0 1933. | Dec. 9.. - 5,629 5,773 4,323 
Richmond .......... 167,103,000 1,960.000 93,563,000 147,764,000 100,660, 65.2 | mar. 11...3 , | Dec. 2 . 5,631 5,731 4,323 
cmap ates 147.0 1,168,000 81,247,000 - 125,707,000 80,586,000 66.8 | Mar. 11...3.166 783 179 495 381 369 | Nov. 25 5,607 5,672 4,323 
REN K-eits< oe0y.00n0 6,0 1,584,000 437,343, 769,764,000 582,692,000 71.6 Nov 18 5,599 5,673 4,323 
Louie SRS 186,967,000 264,000 93,200, 0 136,326,000 106,152,000 71.9 | DISCOUNT RATES OF CENTRAL BANKS | = - . Heo = 4,323 
eapolis . 633, ‘ 657, 0 ,701,000 72,444.00 y | Nov y y 4,323 
ies 3p 182'447,000 357,000 83,444,000 109;254.000 137'241'000 10.4 Ce Seewre et bee See | Mer. 1 : 7624 7.533 4°24 
Thbnies sais 111,774,000 66,000 71,475,000 41,209,000 125,065,000 65.7 yst e. Established. Rate | sadjusted for seasonal variation by sea- 
Francisco ...... 378, 960,000 988,000 66,331,000 198,455,000 200,886,000 66.6 Boston ...... . 81934 2% | sonal indices computed by the Federai 
*Ratio’of total reserves to deposit and F. R. note liabilities combined. Philadelphia . 2 1508 2 | Reserve Board. tValued at $20.67 an ounce 
2 ° 5 ¢ | . 
Reich Cleveland ed 3 1934 2% — to Jan. 31, 1934; at $35 an ounce there- 
(Thousands 4 Tetchemasten) Re ae oan . aa 4 {Exclusive of $287,000,000 Id coi - 
“Mar. 7, *Feb "Feb, 23, *Feb. 15, Feb 7, *Mar, 7, ~~~ a - U1 1984 3% | ported as in circulation prior to Jan. 31, 1994. 
Gold coin and bullion........ . 312,915 Seti, 312,433 333,307 ’ meee. .**" - 48 193% 6S =| RESERVE : 
Reserve in foreign currencies. 6, 6,691 7,949 10,052 ere 100/a33 Minneapolis Nope . 12,1930 4 BESERVE BANK CREDIT AND EE- 
Bills of exchange and checks. . 2,770,494 2,643,441 2,674,428 2,811,495 2,565,886 | Dallas. ce. o LATED ITEMS 
Silver and other coins ae a8 78 ry 4 255.006 268,715 218,293 San Francisco... ’ 17 ioe 30 March 14, 1934 
el . c # é 5 : ’ /? : 4 
WUE cn.0c.sonsvnccccie<+<.- ¥ 70,718 68.397 71, bor 88'813 Bee cots «0 sees Sa 6 (Millions of Dollars) 
a  eerrrereeres 665,887 659,876 652,042 632,008 401,065 | Germany .......... ‘oes 2 Net 
Other assets ................... 578,741 | 600,115 607,228 569,616 — 641,032 | Italy ...........-. ii =} Change Since 
Notes in circulation ........ 3,494,091 3,228,599 3,294,851 3,322'160 3,293,275 | Netherlands... || tt 3% pat isthe 
Other maturing obligations. 476,217 ‘522, 480,135 "528,097 "336,200 | Switzerland ti BS Mar.14, Mar.7, Mar.15, 
Other liabilities . .. 79 «178,725 239,546. 243,148 259,552 610.559 | Austria ............ : Sr same 2” | wins discounted —_—_ ss US 
sGabte repost; auuject to revision. {As reported in the official Reichsbank statement’ eg pry . Pe eng ‘366 
f iH ecurities. 7 5 53 
BROKERS’ LOANS LOANS TO NON-BROKERS AT 18, iss 43s Total Res. BK: credit 253 + $+ oo 
(New York Reporting Member Banks) __ NEW ¥ ao ayy - , et 
eee oo (Millions) Oct 36.1982 6% | Treas and’ Nat Bhreur. vee tsp f° ts 
ows Pay | Mar. 14, Mar. 7, Mar. 15, - 1, 1933 3 | Money in circulation... 5,345 — 29 —1,637 
1934. count. Banks. ers. Total. | 1934. 1934. 1933. . 20, = : oe er bk. ree. bals.. 3454 +141 +1,490 
ro 1 1 - 38, reasury cash an e- 
Mar. ‘7...69 190 5 S44 Ser. 27f| Brokers toons. ys | OES SUSE . 26,1983 6 | posits with Federal 
—- 2. ee SO Oe ee een See eee ~ 6. is . eres Dame é 3,226 — 68 +2,909 
Mar. 15... 366 = 7 Loa x - 5, on-member and 
r 5 388 235 s:153 ns to non-brokers $958 $960 $1,308 Oct. 14,1933 7% | other F. R devs. and 44 +17 39 
























































Friday, March 16, 1934 


THE ANNALIST. 





“D ‘ 
ON’T LET ANYBOpy TEL 
RUNNING AN OFFICE D 


L You THAT |. 

OESN’T TAKE 

HEALTHY NERVES, TOO, 
MR. JAFFEE = 





Irving Jaffee, 
Olympic Speed Skating 
Champion, says: 


John W. Grout, Office 
Manager, who hails from 
Detroit, Mich., says: 
**It takes healthy nerves 
and plenty of wind to be 
an Olympic skating cham- 
pion. I find that Camels, 
because of their costlier 
tobaccos, are mild and 
likable intaste. And, what 
is even more important to 
a champion athlete, they 
never upset the nerves.’’ 


**I can see how an Olympic cham- 
pion speed skater ne Js healthy 
nerves, but just let me say some- 
thing here that is also true—a man 
can't handle a tough office job 
without healthy nerves, either. 
Many hours of nagging details and 
the pressure of a heavy load of 
work all tell on the nerves, if they 
are inclined to be ‘jumpy.’ I smoke 
Camels steadily. ..all day long... 
and I never even have to think of 
nerves. As for taste—Camels have 
the finest flavor I have ever known.”’ 


Copyright, 1934, R. J. Reynolds Tobacco Company 


How Are YOUR Nerves? 


Sooner or later today most of us come face to 
face with jangled nerves. 

If nerves are a problem with you, now is the 
time to check up on all habits that may affect 
them—your eating, your sleeping, your recrea- 
tion. And get a fresh slant on your smoking 


by trying Camels. Much is heard about tobacco 


quality, so always remember this: 


yo Camels are made from finer, 
j MORE EXPENSIVE TOBACCOS 
than any other popular brand. 


Note the way ‘‘edgy’’ nerves become a thing 
of the past. You can smoke more than ever, 
without a sign of ‘‘cigaretty’’ aftertaste. You'll 
be delighted to find that Camel’s costlier to- 
baccos do make a difference—to your taste, 


and to your nerves! 


MATCHLESS 
BLEND 


Camels 


Cr Ah } 7 W}; SS 
OS*tLLEV LO DACTCOS Sg 
NEVER GET ON YOUR NERVES...NEVER TIRE YOUR TASTE 


FE IN | CAMEL CARAVAN with Casa Loma Orchestra, Stoopnagle and Budd, Connie Boswell, Every Tuesday and 
a Thursday at 10 P. M., E.S.T.—9 P. M., C.S.T.—8 P. M., M.S.T.—7 P. M., P.S.T., over WABC-Columbia Network 
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